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WG Grace: the 
ungentlemanly player 

The first great sporting hero was 
also a shamateur who bent the 
rules. David Kynasion describes 
the man behind a mighty legend. 
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Packaged princes 

Chrisfian Tyler on tourist 
barbarians and toe real India: 
three special pages. 

Pages XIX-XXI 

The equities riddle 

Chartists are in confusion. Barry 
RSey explains why. Page III 



A drive to win 

Lauren St John on the theories of 
Rodger Davis; Teresa McLean on 
Intellectuals at play. Page XXII 

Pursued by a bear 

Tom Fort reaches Ceaucescu 
territory in his eastern fishing 
odyssey. Page VIII 
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reach Italy 

■ 

Four west e rn strips carried 
almost 4,500 Albanians Into 
the Man port of Brfadifli yes¬ 
terday. cheering and chanting 


? \H 0 T - \ * T~ 


their hardline Marxist 
land. 

The Albanians, mostly 
young, had spent up to two 
weeks packed into western 
embassies in Tirana, the 


- As the refugees left, Italy. 
France .and West Go-many 
temporarily closed their Alba* 
nian embassies, saying they 
needed to dean up after the 
exodus. Page 24 

SmSam ministers quit 

Three ministers quit the Gov¬ 
ernment of Indian Prime Minis¬ 
ter V.P.Slngh, throwing it i nto 
its deepest crisis since taking 
power last year. The Singh 
Government is in a minority 
in parliament. 

Abducted girl found 

Four-year-old Lindsay Rein, 
snatched three weeks ago from 
her London home, was found 
safe and well in Israel. Her 
father-has been arrested there. 


More than 20,000 Romanians 
marched through Bucharest 
chanting ‘"freedom, freedom" 
in one of the biggest opposition 
protests since the December 
revolution. Page 2 

An^hrlsfihAs 

Differences remained unre¬ 
solved after six hours of talks 
between Northern Ireland Sec¬ 
retary Peter Brooke and Gerry 
Collins, the Irish Foreign Mm- 


hoping to break the political -- 

deadlock over Northern - 
Ireland. Page 4 


Closed circuit cameras are to 
be fitted outside a British Air¬ 
ways Boeing 747 to see if they 
improve air safety. In the Keg- 
worth disaster of January 1989, 
47 people died when the air 
crew shut down a right engine 
when the left was on fire. 

Fan blades to be replaced after 
Ml airliner crash, Page 2 


A 52-seat coach and a car tow¬ 
ing a caravan collided on the 
A30 in south-west-England. 
The coach passengers were 
unhurt but a family of four 
in the car were injured, one 
seriously. .. 

Israel occuaes Monghrt u 

Israel has accused Ethiopian 
leader Mengista Mariam Halle 
of denying about 10,000 Jews 
permission to leave his coun¬ 
try. Jerusalem alleges Men- 
gjstu is HfilHmg the Jews to 
ransom in the hope of extort¬ 
ing Israeli military aid. 

■ 

Flood for poBurtton 

Yorkshire Water Services, a 
north of England water com¬ 
pany, was fined the maximum 
penalty of £4,000 after admit¬ 
ting it wiped out all fish along 
a trout stream by polluting 
the water with ferric sulphate. 

tei 

IRA suspects face trial 

Two suspected IRA members, 
Terence Gerard McGeough and 
Gerard Thomas Hanzatty, both 
31, will stand trial in West Ger¬ 
many next month on charges 
of attempted murder. They 
are accused of bomb attacks 
on two British Army bases. 


Gunmen in Rio de Janeiro 
seized West German business¬ 
man Wolfgang Rudolf Prinz 
as he was on his way to his 
office, Brazilian police said. 


business summary H Trade Secreta 


ars set to quit M Thatcher remains reluctant to accept departure of supporter 


plans £46.8m 
rights issue 

Forantl International, 
troubled UK electronics group 
which last year discovered an 
alleged £2l5m fraud at a US 
subsidiary, yesterday unveiled 
plans for a £46.8m rights issue 
to stabilise its finances. 

The one-for-four issue, to 
be priced at 25p, will be for¬ 
mally launched in about 10 
days, after the company has 
agreed a revised package with 
its bankers. It is fully under- 
written by Baring Brothers, 
the company's merchant bank 
and a group of institutional 
investors. Lex, Page 24 

EQUITIES in London were 
buoyed by Wall Street coming 
to the rescue of a tired market, 
which managed no more than 
a modest rally after the infla¬ 
tion announcement The FT-SE 


FT-SE 100 Index 


Hourly movements 



index gained 11.7 to end the 
day at 2,3822- It was up 42Ji 
cm the week - somewhat sox 
prising in view of discomfort¬ 
ing trading news from a wide 
range of companies. London 


■Page 24; Footsie takes dislike 
to Thatcher's friends. Week- , 
end FT, Page H 

US financial markets ended 
the week stronger as the Fed¬ 
eral Reserve confirmed a small 
drop in interest rates. The Dow 
Jones Industrial Index at one 
point broke the 3,000 barrier. 
Page 24: Non-durables push 
up retail sales. Page 2 

OIL prices continued to surge 
as OPEC appeared determined 
to cut output from member 
states exceeding quotas. Brent 
September prices closed up 
87.5 cents at $17.80. Page 24 

SAATCHI & SAATCHI, UK 
communications group, is plan¬ 
ning a radical restructuring 
of its two international adver¬ 
tising agencies. Page 24 

PATHS COMMUNICATIONS. 
Giancarlo Parretti’s Hollywood 
film studio, has filed a 5500m 
(£276,9m) damages countersuit 
against US media group Time 
Warner. Warner’s recent law¬ 
suit claimed $200m for breach 
of contract The dispute cen¬ 
tres on a $650m loan Warner 
was due to make to Pa the to 
part-fond the latter’s acquisi¬ 
tion of MGM/U A. Page 10 

GENENTECH, US biotechnol¬ 
ogy company, saw second 
quarter earnings fall to $5£m 
(£2£m) from 59.6m. Page 10 

RANSOMES, UK grass-cutting 
machinery manufacturer, can 
take over Westwood, UK gar¬ 
den tractor maker, says the 
MMC. The case was refered 
by Trade and Industry Secre¬ 
tary Nicholas Ridley, overrul¬ 
ing an Office of Fair Trading 
recommendation. Page 8 

SILICON VALLEY: Two US 
entrepreneurs have filed a 
350m (£27.69m) lawsuit against 
Japanese industrial group 
Kubota, claiming it has used 
its financial power to seize con¬ 
trol of their supercomputer 
technology, page 10 

JAPAN: A senior politician 
baa conceded that lifting the 
country’s ban on rice imports 
is inevitable. Page 3 
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Cabinet colleagues 
raise pressure on 

Ridley to resign 


By Philip Stephens and Alison Smith 


MR NICHOLAS RIDLEY 
appears set to resign as UK 
Trade and Industry Secretary 
this weekend amid a growing 
clamour for bis departure 
among colleagues in tbe Cabi¬ 
net and on the Conservative 
backbenches at Westminster. 

As Mr Ridley returned last 
night from a visit to Hungary 
there was no sign that the 
furore would abate over his 
outspoken attack, in an inter¬ 
view given to tbe Spectator 
magazine, on Germany and the 
European Commission. 

His retraction - on the 
instructions of Downing Street 
- of his remarks alleging a 
“German racket” to take over 
Europe and vehemently attack¬ 
ing the Commission did little 
to take the political sting out 
of the row. 

Senior ministers said that 
Mr Douglas Hurd, the Foreign 
Secretary, and Mr John Major, 
the Chancellor, had indicated 
that it would be impossible to 
repair the damage to Britain's 
relations with its European 


DTI d tih w ra another rough 
ride . Page 4 


.Page 7 


partners unless Mr Ridley 
resigned. 

Mrs Margaret Thatcher was 
said to remain reluctant to 
accept the departure of one of 
her most loyal and long-serv¬ 
ing ministers. Downing Street 
officials indicated that she was 
determined not to sack him. 
But other senior party figures 
made it clear they did not 
believe that even as powerful a 
leader as Mrs Thatcher could 
defy the views of her support¬ 
ers at Westminster. 

There were suggestions in 
Whitehall that Mr Ridley 
would consult with political 
friends today before submitting 
his resignation to the Prime 
Minister at her Chequers coun¬ 
try residence later in tbe day 
or tomorrow. That might be 
the trigger for the ministerial 


Gorbachev saves 
his allies from 
party faithful 

By Quentin Peel and Leyia BouHon in Moscow 


PRESIDENT Mikhail 
Gorbachev was last night once 
again forced to bend the rules 
of his Soviet Communist Party 
to save bis allies and reforms 
from the revenge of the party 
faithfuL 

His intervention came as the 
marathon congress of the rul¬ 
ing party threatened to end in 
complete confusion with sev¬ 
eral of his closest advisers, all 
leading supporters of reform, 
faring exclusion from the cen¬ 
tral committee. 

Mr Gorbachev demanded, 
and wwi, a reversal of the vote, 

Soviet hr—fcoways hope to 
dhrfclo party property Page 2 

ensuring that his own backers 
survived. 

Tim vote against them had 
been the final straw for the 
Soviet leader, who has forced 
largely reformist rules and a 
new party policy through the 
congress only to see tbe most 
radical democrats in the party 
walk crat. 

Yesterday two more of the 
most popular radical politi¬ 
cians in the country, Mr Gav¬ 
riil Popov, the mayor . of 
Moscow, and Mr Anatoly Sob¬ 
chak, the mayor of Leningrad, 
announced their decision to 
follow Mr Boris Yeltsin, the 
Russian president, in resigning 
from the party. 

Then the congress showed 
its true colours, as hard-line 
conservatives voted solidly 
against the most reformist can¬ 
didates on Mr Gorbachev’s list 
for the central committee - 
men such as Dr Leonid 
Abalkin, tbe deputy premier in 
charge of economic reform, 
and Dr Roy Medvedev, the 
one-time disside nt historian. 

The only others to do as 
badly, if not worse, were the 
most senior party appara¬ 


tchiks, such as Mr Nikolai Kru- 
china. In charge of the party 


Every fafldtog economic radi¬ 
cal on the list did badly in the 
voting, showing the depth of 
resentment among the party 
faithful at the failure of 
reforms so for, and distrust of 
the moves towards a market 
economy. 

More than 1,000 delegates 
voted against men such as Mr 
Stanislav shafaUwj one of the 
president's two closest eco¬ 
nomic advisers, and Mr Otto 
Latsis, deputy editor of Kean- 
mmrig t BMBin oL 

When it was clear that the 14 
least popular names would be 
dropped from the 412-member 
central committee, Mr Gorba¬ 
chev intervened: “If you do 
this, then everything we have 
achieved at this congress will 
be wasted." he said, demanding 
a reversal of the vote. 

Mr Nikolai Gubenko, the 
Minister of Culture, urged the 
congress to reconsider its vote. 
“This would be a catastrophe,” 
be said. “We will alienate the 
youth of this country, and the 
intellectuals. We will kill the 
idea of consolidating all 
forces.” 

Cowed into submission yet 
again, the delegates gave in, 
voting all the central commit¬ 
tee members into office. 

It was a fitting end to an 
extraordinary congress, which 
has seen Mr Gorbachev win 
almost everything he wanted 
— a new policy, new rules and 
a new leadership structure - 
and yet be left with a central 
committee which still threat¬ 
ens to be almost as conserva¬ 
tive as the old mb 

Mr Yegor Ugachev, the lead¬ 
ing conservative on. the old 
Politburo, was the main casu¬ 
alty of the old school, not even 
appearing on the list of central 
committpg c andidates. 


Farm subsidies: .. 

Governments held to ransom 

editorial co mme nts . . ■ . 

As miracles go wrong 

Tbe UK and the Co nti n en t:-■ . 

Rift over Europe remains dangerous 


reshuffle already planned for 
later this month. 

Mr Cranley Onslow, chair¬ 
man. of the powerful back¬ 
bench 1922 committee, was 
said by colleagues to have 
informed Downing Street that 
the overwhelming view among 
Tory MPs was that Mr Ridley 
must resign, a sentiment 
expressed by Mr Timothy Ren¬ 
ton. the Chief Whip, in a brief 
meeting with Mrs Thatcher. 

Sir Marcus Fox, vice-chair¬ 
man of tbe 1922 executive, 
underlined the mood when he 
said Mr Ridley's position was 
“very bad" and that he expec¬ 
ted that “an important 
announcement will be made 
very shortly." 

Cabinet members did little to 
disguise their satisfaction at 
the imminent departure of a 
minister who, although dose 
to the Prime Minister, has been 
at odds with Mr Hurd, Mr 
Major and several other col¬ 
leagues. 

The loss of Mr Ridley would 
deprive the Prime Minister of 


Inflation 
at 9.8% is 
highest for 
eight years 

By Rachel Johnson 

UK INFLATION has still not 
peaked in spite of rising last 
month to an eight-year high of 
9.8 per cent, official figures 
indicated yesterday. 

The previous month's infla¬ 
tion figure was 9.7 per cent. 

“The figure is a good deal 
higher than I would wish to 
see it and 1 shall be content 
only when it to come 

down,” Mr John Major, the 
Chancellor, said on BBC Radio 
4’s The World at One pro- , 


The Treasury was relieved, 
however, by a sudden drop in 
the price of seasonal food 
items, which kept the UK's 
Inflation rate below double fig¬ 
ures in June. 

London financial markets 
shrugged off the news, with 
sterling strengthening 0.2 on 
its effective index to 9&5, and 
the FT-SE 100 index rising 1L7 
to 2^822. 

The headline rate of infla¬ 
tion, as measured by the Cen¬ 
tral Statistical Office’s retail 
prices index (RPI), rose by 0.4 
per emit on the m onth, while 
the underlying rate - the mea¬ 
sure preferred by Mrs Margaret 
Thatcher, the Prime Minister 
Continued on Page 24 
US retail sales. Page 24 
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Ramiz Alia, of Albania’s Party of Labour 
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Nicholas Ridley questioned by reporters in Budapest yesterday 


the Government's most on com¬ 
promising free-marketeer and 
<me of the few senior ministers 
who shares her antagonism 
towards European integration. 

There was speculation 
among ministers imH officials 
over who would be offered Mr 
Ridley's position. Mr Mirhapi 
Howard, Employment Secre¬ 
tary, Mr Norman Lamont, 
Chief Secretary to the Trea¬ 


sury, and Mr Tom King, 
Defence Secretary, were among 
those mentioned. 

Mr John Patten and Mr Wil¬ 
liam Waldegrave, ministers at 
the Home Office and Foreign 
Office, respectively, are among 
those tipped for promotion to 
the Cabinet. Mr Francis 
Maude, a young Foreign Office 
Minister, was mentioned by 
the right of the party as their 


favoured candidate. 

The Labour Party main¬ 
tained Its pressure on Mrs 
Thatcher to sack Mr Ridley. Mr 
Gordon Brown, shadow trade 
secretary, said that her “abdi¬ 
cation of responsibili¬ 
ty .. . sends the worst possi¬ 
ble signal that she -is not 
serious about repairing the 
damage that has been done to 
Britain’s interests.” 


Accor to buy Motel 6 for $1.3bn 

By WDIiam Dawkins in Paris and Roderick Oram in New York 


ACCOR, the French hotel and 
restaurant group, has agreed to 
pay J1.3bn (£730m) for Motel 6. 
a US cut-price motel .chain, in a 
deal which will make it the 
world's biggest hotel group in 
terms of roams under manage¬ 
ment. 

Motel 6 has 536 budget 
motels across the US, the coun¬ 
try’s largest chain operated by 
a single company, and is aimed 
at a similar market to Accor’s 
Formule l chain in France and 
northern Europe. 

Mr Gerard Pelisson, co-chair¬ 
man of the French group said: 
“We are well placed to become 
the McDonald’s of hotels.” 

Accor will now own and run 
775 budget motels worldwide. 


and plans more than to double 
that to 2/100 in the next six to 


After the US deal, Accor will 
own and manage 131,900 hotel 
rooms in 57 countries. 

The deal Is the first signifi¬ 
cant US acquisition for Accor, 
which last year obtained just 
under 4 per cent of its 
FFr19 .Sin (£2bn) turnover from 
the US. Accor owns the Sofitel, 
Novotel and Ibis chains among 
others, 12 restaurant groups 
and Ticket Restaurant, the 
world’s largest luncheon 
voucher business. 

This is also the latest in a 
run of French overseas take¬ 
overs as well as the latest of a 
series of divestments by Kohl- 


berg Kravis Roberts, the Wall 
Street leveraged buy-out spe¬ 
cialist, which has agreed to sell 
its 55 per cent stake in Motel 6. 

Accor expects to win accep¬ 
tance for at least 80 per cent of 
Motel 6*s shares by the time its 
$22.50 per share tender offer 
expires on August 18. 

KKR and its investment 
partners bought Motel 6 for 
$881m in 1985, financing it with 
$12Sm in equity and $756m In 
debt. They invested further 
money to help the chain 
expand. In 1986, KKR sold 
nearly half the equity in Motel 
6 to public investors in the 
form of limited partnership 
units at $13.50 each. 
Background, Page 10 


THE FIDELITY EDGE 


GLOBAL 

INVESTMENT 

MANAGEMENT 

AT ITS 
BEST 


Fidelity is one of the world’s leading investment 
. management organisations with a network of strategically 
platted fund management operations covering the globe. 

'" Single-minded dedication to providing superior 
mvesement performance is the foundation of our business. 

With one of the largest buyside research teams in the wodd, 
the resources we commit to generating sound, original 
investment ideas are probably unsurpassed in the fund 
management business. 

And, because Fidelity is a privately-owned company, 

we're better able to invest in (he people and systems to excel in 
the future — a paramount consideration when choosing an 
investment manager. 

It’s no -wonder companies within the Fidelity 
Organisation together manage over $120 billion. 

For further information, please contact Hilary Smith, 
Director, on 44 71 283 9911. 





the vision to see further. 
THE RESOURCES TO LOOK CLOSER. 


40; Priam! B Bins Pwtooal 
Tahutn irises; ThaHairi 



LONDON BERMUDA TOKYO SYDNEY HONG KONG TAIPEI JERSEY LUXEMBOURG 


























































1 


A 

l 


At 

ao 

J5 

zn 

HK 

Wi 

c* 


M 


fiB 

Oh 

19 

EH 

El 


lot 


Mi 

in 

lit 

IIS 

Nc 

Ed 

A1 

10 


El 

Lm 

Ex 

Em 

Cm 

Ex 

Ex 

Fa 

Fi 

nr 

Gl 

h* 

Ja 

Pa 

Sir 


\n 

w 


Aa 

11 

El 

El 

Al 

PC 

ut 

Ul 

Ed 

Ht 

Fj 

FI 


Ai 

44 

kal 


at 

ca 

a 

oj 


ip 

ip 

V 


BF 

P 

BF 

» 


Al 

AE 

Dl 

Eh 

Em 

tt 

Fa 

(A 

Fi 

(A 

Ht 

(A 

to 

fib 

(A 


(A 

Jj 

III 

(A 

Pr 

U 

Ik 

(A 

Sr 

(A 

Sr 

(A 

Ul 

<A 


A 

IS 

Ai 

Af 

to 


A 

Al 

07 


Gr 

Cl 

Bi 

Ac 

I* 

At 

m 

Eft 

Hi 

<k 

In 

AT 

El 

far 

Jj 

Pa 


W 

to 

Al 

Cc 

Sr 

ar 

Hi 


O' 

’ll 

111 

A 

u 


o 

* 

A 

1 

C> 

w 

In 

A 

21 

& 

la 


0 

U 

B 

B 


B 

B 


B 

B 

J. 

* 

u 

B 

3 

B 

If 

It 

C 

V 


E 

L 

E 

fi 

U 

a 

D 

D 


0 

0 

0 

D 

C 

C 

D 

D 

D 

C 

C 

V 

C 

C 

0 

E 

C 

c 

c 

c 

t 

c 

c 

c 

c 

c 

t 

I 

F 

A 

A 

J 

C 

I 

c 

I 

l 

I 

c 

c 

J 

J 

r 

t 

1 

1 





» 

d 


ii^ 


t-* 

$?:’ 




I ■ ^ 
- ■■ 

rn 






J 


V » 


3 


id 


■J* 

& 


vf 




& 


I 1 
*■ 


>: 
■■■ 

HP 


* 

A 


L 


'I 


« 

\ 



B » 




FINANCIAL TIMES WEEKEND JULY 14/JULY 15 1990 



a 

✓ 


INTERNATIONAL NEWS 


Soviet breakaways hope 


to divide party property 


By Quentin Peel In Moscow 


THE leaders of the Democratic 
Platform of radical reformers 
inside the Soviet Communist 
Party yesterday announced, a 
plan to divide the party and its 
nmjperty, instead of resigning 


Claiming widespread grass' 
roots support In the party, and 
the effective backing of the 
three influential public figures 
who have now resigned - Mr 
Boris Yeltsin, the Russian 
President, Mr Gavriil Popov, 
mayor of Moscow, and Mr Ana* 
toly Sobchak, mayor of Lenin' 
grad — the dissidents still face 
a huge struggle with the pow¬ 
erful party bureaucracy. 

Above all, party members 
face losing not only privileges 
but also their jobs if they walk 
out, especially in the prov¬ 
inces. Stony may be tempted to 
quit by default — allowing 
their membership to lapse — 
rather than protest too obvi¬ 
ously by jcdning the new znove- 


Leadere of the movement, 
who themselves are now facing 
expulsion, are none the less 
determined to bring together 
the widest possible de m o c r ati c 


party, espousing principles 
closely resembling social 
democracy, to challenge the 
ruling party’s control. 

They urged supporters yes¬ 
terday to keep their Commu¬ 
nist Party cards until a new 
democratic party is formed in 
the autumn, in the hope that 
they will then have a legal 
claim to & share of the party’s 
huge portfolio of property and 
publishing houses. 

Their problem Is that more 
than half their members 
attending the Communist 
Party congress appear to have 
stayed behind, to continue 
demands for radical change 
from within the party. Further¬ 
more, the party congress has 
been adamant that it will not 
give up any part of its huge 
property portfolio, including 
some of the grandest buildings 
in every big town, and local 
newspapers in every region. 

Mr Vyacheslav Shostakov- 
sky, a leading member of the 
Democratic Platform's co-or¬ 
dinating committee and rector 
of the Moscow Higher Party 
School (a job he does not 
expect to keep long), yesterday 


announced the beginning of a 
registration campaign for 
future members, and an appeal 
for funds. 

He refused to classify the 
future party as for either “dem¬ 
ocratic socialism" or “social 
democracy”, although he 
declared firmly, “ft wDl not be 
a Communist Party. It wUL be a 
party of social progress and 
democracy... a democratic 
parliamentary party.” 

If the dissidents are success¬ 
ful, they could form the basis 
of the most serious rival to the 
ruling party yet formed. How¬ 
ever their problem win be to 
imtte even their sympathisers. 

Those left behind in the 
Communist Party yesterday 
formed a group called "Demo¬ 
cratic Unity", accepting that 
the parly congress had made 
some progress towards reform, 
but not enough. “To rebuild 
this house, some have to push 
from outside, and others from 
inside," said Dr Igor Gundarev, 
a Moscow doctor and delegate. 
"The effect will be all the 
stro n ger. Our ideas are an the 
same floor, but our tactics are 
different." 


Thousands protest in Bucharest 


MORE THAN 20.000 
demonstrators gathered out¬ 
side government buildings in 
Bucharest yesterday in the big- 
opposition protest since 
revolution. Renter 



Romanian radio said Presi¬ 
dent Ion Biescu would make a 
televised address to the nation 
later in the day. Mr Diescu, 
president since Nicolae 
Ceausescu was overthrown in 
December, won a landslide vic¬ 
tory in elections in May. 

Students addressing the 
crowd outside government 


headquarters in Victory 
Square demanded the release 
of Mr Marian Munteanu, a 
jailed student leader, and 
called on the National Salva¬ 
tion Front Government to 
observe fundamental human 
rights in Romania. 

"Human rights in Romania 
should be on the same level as 
the civilised world,” said Mr 
Mihai Gheorghiu, vice-presi¬ 
dent of Bucharest University’s 
Student League. 

Marchers carrying flowers 
and pictures of Mr Munteanu 
took more than an hour to file 


through the square, where 
they were cheered and 
applauded by hundreds of 
onlookers. 

They shouted "Down with 
communism” and raised ban¬ 
ners proclaiming the innocence 
of other students arrested after 
political violence last 
One slogan read “Blood for stu¬ 
dents. Thanks for the miners.” 

Miners wrought havoc in the 
capital last month, beating peo-. 
pie in the streets with iron 
bars and pickaxes, and ram- 

party offices, 
died in toe protests. 



Polish legislation opens 
way for privatisation 


By Chri s to ph er Bofainskl in Warsaw 


POLAND’S parliament 
yesterday opened the way to 
toe transfer of state-owned 
Industries to toe private sector 
when it passed long-awaited 
privatisation legislation with 
only two deputies voting 


At the same the chamber 
looked set to pass an insurance 
law which sets toe framework 
for operations by foreign insur¬ 
ance companies as well as joint 
insurance ventures in Poland. 

Both laws are expected to be 
approve d soon by the Senate, 


and the Government plans to 
start with toe sate of up to 
eight companies by the end of 
September. Some 7,600 enter¬ 
prises are in state hands, com¬ 
prising 80 per cent of toe econ¬ 
omy. 

The first privatisations are 
to he prepared by western con¬ 
sultants from EC countries and 
toe US, through western aid 
funds. 

The new Ministry of Prop¬ 
erty Transformation hopes to 
have sold 40 companies within 
the next 12 months. 


Fan blades to be replaced 
after Ml airliner crash 


By Paul Abrahams 


SNECMA, the French 
state-owned aero-engine 
maker, is to replace the fan- 
blades on more than 1,200 
engines of the type involved in 
the air crash on Britain’s Ml 
motorway last year. The fan- 
blades have been identified by 
toe accident investigators as 
causing the fixe which 
occurred before the crash in 
which 44 people died. 

The programme, which 
starts in October, will be at the 
French company's expense and 
will take more than a year to 
complete. Snecma declined to 
say how much it would cost to 
install the replacement fan- 
blades on the two versions of 
the CFM58 enginaft, but said a 
figure of about £10,000 per 


engine would not be Improba¬ 
ble. 

Accident Inspectors after the 
crash discovered that poor con¬ 
tact between the fan-blades 
bad created vibration. This had 
caused premature metal 
fatigue which had led to the 
engine fire. The replacement 
fan-blades have a different 
angle of contact, ensuring 
there can be no vibration. 

Since the acH riant airlines 
operating Boeing 737s with 
CFMS6-3c engines have not 
been allowed to fly the jets at 
maximum thrust above 
10,000ft. Snecma insists there is 
no danger of using toe 
as long as they are not used at 
their maximum thrust above 
this 


32 die in 

Argentine 

scandal 


By Gary Mead 

in Buenos Aires 


MR Eduardo Banza, 
Argentina's Minister of HwWt 
and Social Welfare, has sacked 
three junior ministers, follow¬ 
ing a scandal in which 32 
patients at a state-run mental 
institution died, allegedly 
from malnutrition. 

Departmental beads in- the 
ministry have threatened to 
walk out over the sacking of 
Ms Matilde Menendez, under¬ 
secretary of health, who 
refitted to resign. 

The row has broken an 
uneasy Jwb> ora the infiffl- 
tiency of Argentina’s public 
health system, which has vir¬ 
tually collapsed in the last 
year as a result of hyperJnftar 
tton and ^|pp iflTU» pwnp^t . 

At the start of the year Mr 
Banxa was involved in two big 
an d bo Car mMBhiarf scan¬ 
dal*, concerning the chaotic 
distribution of charity relief 
coupons and the decision to 
distribute free 1.8m white 
overcoats to schnatehfldren, at 
an estimated cost of.gSm. 

Following her sacking, lb 
Menendez said Mr was 

responsible for the state of 
public health, pointing out 
that for the last five months 
she had not had control over 
budgets in her area. Ms 
Menendez, who appears to 
have gained wide respect in 
the year she has held her post, 
drew attention to 160 pending 
requests for purchase of essenr 
tlal IfawHy, 


ANNOUNCING THE UK's 


FIRST COMPANY AWARD 


FOR VOLUNTEERING 


.WHITBREAD. 


IN THE 
COMMUNITY 



Fbr many years, businesses have been contributing 
to the good of the community: More recently, this 
has taken the form of organised employee volunteer 
programmes which offer a much needed resource 
of community volunteers. 


Recognising the importance of such schemes in Britain 
where the number of people volunteering is Business 

in the Community has launched the UK’s first employee volun¬ 
teering award in association with Whitbread, who are sponsoring 

it for the first three years. This will recognise the companies 

which do the most to encourage employee voluntee ring during 
the year. 

Companies of aU sizes throughout the UK can enter for the 

awards. The dosing date for nominations is 28th September 1990. 
Fbr more information and a nomination form, please write to the 
address below. 

UK Company Award for Employee 
Vbhinteering, FREEPOST (BS6647). 

Bristol BS1 4YU. tU: Bristol (0272) 292311 
ext259. 



BUSINESS in the COMMUNITY 


Kohl and Worner take their case to the Kremlin 


$ 


By David Marsh in Bonn and Quentin Feel in Moscow 
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MR HELMUT KOHL, the West German 
Chancellor, and Mr Manfred WQmer, 
the Nato Secretary-General, will both 
wrofcp determined efforts to overcome 
Moscow's opposition to a unified Ger¬ 
many's membership of Nato in talks 
with Mr Mikhail Gorbachev, the Soviet 
President, this weekend. 

Mr Worner, the first Nato sec¬ 
retary general to visit the Soviet Union, 
will bear a message of peace and 
co-operation from the western alliance, 
which was adopted by its leaders at 
their summit in London at the begin¬ 
ning of July. 

Although be has no negotiating man¬ 


date, Mr WBrner will convey to the 
Soviet leader Nato’s readiness to sign a 
peace declaration with the Warsaw Pact 
and its decision to put less emp h a si s in 
its military strategy on nuclear weap¬ 
ons. 

Mr Kohl’s »im in Moscow will be both 
to seek toe Soviet Union’s approval for 
German unification and its continued 
membership of Nato, and to discuss 
financial aid for the ailing Soviet econ¬ 


omy. 

However, Mr Kohl, who will be 
accompanied by his foreign and finance 
ministers, Mr Hans-Dietrich Genscher 
and Mr Tbeo Waigei, is unlikely to offer 


any financial measures to addition to 
the recently-agreed government guaran¬ 
tiee for a DMSbn (£L69bn) German hank 
credit for Moscow. 

The biggest gift that the Chancellor is 
bringing to Moscow is the promise to 
set a waning an a united Germany’s 
armed farces as part of any agreement 
on conventional force reductions in 
Europe, in line with the undertaking 
given by him at the Nato summit in 
London. 

Yesterday’s decision by leaders of the 
three-party Bonn coalition to out con¬ 
scription from 15 to 12 months will lead 
eventually to the West German armed 


forces dropping to about 400200men 
from their present level of 48&000, Mr 
Gerhard Stofcanberg, the Defence Minis¬ 
ter, said yesterday. 

Further cuts are likely to be made in 
the framework of toe conventional, 
forces to Europe (GFE) talks in Vienna, 
And the eventual size of toe future 
army of a united Germany could be 
between 300,000 and 400,000 men, 
to cur re n t thinking in 


t" 

••A 


many. 

Mr Kohl will meet Mr Gorbachev In 
the Kremlin tom o rr o w, before flying to 
the Caucasian city of Stavropol to visit 
Mr Gorbachev’s home region. . 
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An armed Mohawk woman walks through the Kanesatake 
reserve by Oka, near Montreal, Quebec, yesterday. Mohawk 
Tndinwe have opened talks with the Quebec government after a 
police officer died to a clash over plans to expand a golf course 
on ancestral land. 

The Mohawks vowed to keep their harrfaadaa up until police 
leave the area of the planned golf course expamaon ana they 
receive Immunity from prosecution. 


Senators step up pressure for 


cuts in US defence spending 


By Lionel Barber in Washington 


THE Senate Armed 
committee yesterday trimmed 
the Bush Administration's 
defence budget by $18bn 
(£l0bn), stepping up pressure 
for US troop cuts in Europe 
and reducing spending on sev¬ 
eral big weapons programmes. 

Committee members led by 
Senator Sam Nunn, the influ¬ 
ential Democrat, hope the 
|289b& defence toH wifi set a 
floor for defence spending for 
fiscal 1991, which begins on 
October L 

But rival hm« in both the 
Senate budget committee and 
the House of Representatives 
are likely to push for still 
deeper cuts of up to fSfan. The 
final figure will depend cm the 
outcome of the budget talks 
between congressional leaders 
amd the Administration. 


The Senate Armed Services 
Bill calls for a reduction of 
50,000 troops to Europe, it 
applies to the current level of 
312,000 troops, and would 
therefore cut US ground 
forces to 262JI00 by September 
199L 

A Senate official said the rec¬ 
ommended reduction would 
not affect toe US negotiating 
position at the Co nven tional 
Forces to Europe (CFE) talks 
to Vienna. These talks, expec¬ 
ted to be concluded this year, 
envisage US forces to western 
Europe felling to 225,000. 

If a CFE agreement - is 
reached, the president can 
apply for a waiver to the 50,000 
troop clause on national secu¬ 
rity grounds. However, the 
toll’s language also says that 
the US "must begin planning 


for significantly lower 
than 225200” in toe 
of CFE talks. 


.: ■ - v 


Elsewhere, the bill 
funds for both the MX and 
Madgetman nuclear missiles, 
but limits the money to 
research and development 
only. The St rate g ic Defence Ini¬ 
tiative (SDI) faces cuts of 
nearly $Lhn to $3.7bn, while 
funds for the C-17 transport 
aircraft and the Navy’s A-12 
attack aircraft aw significantly 
reduced. - 
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The committee gave tenta¬ 
tive approval to the Penta g o n ’s 
request for two B-2 Stealth 
radar evading bombas for fis¬ 
cal 1 SSI, but the House, of Rep- • - 
resentatives may impose even ^ 1 
heavier restrictions on the - ': - 
troutoedprogramme. - - 7 -’ 


Greenspan touch on the tiller 


By Paler Riddell, US Editor, In Washington 


Battle grows bitter over 


savings and loan scandal 


By Peter Riddell 


US monetary policy foreshad¬ 
owed on Thursday by Mr Alan 
Greenspan, the chairman of 
the Federal Reserve, is so far 
less a dramatic change of 
course than a touch on the 
tiller to maintain broadly the 
same direction. 

Since last December the Fed 
iiaa nadntalPBd wti unchanged 
monetary policy to the fece of 
calls both to tighten and to 
relax. Mr Greenspan has 
steered a middle course in the 
face of often ambiguous eco¬ 
nomic statistics, taking the 
view that the economy, while 
growing slowly, should avoid 




by the Fed. The com 1 
evidence indicates 
hank loan rates and collateral 
requirements are firming in 
the context of an unchanged. 
Federal funds rate [the main- 
official indicator!. Thte mg- . — 

gests a market tightening of 

modest dimensions may be 
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THE political battle over the 
savings and loan collapse and 
rescue, the' largest to US his¬ 
tory, is becoming bitter as 
fresh allegations are made 
about the involvement of Mr 
Neil Bush, the president’s son. 

Democrats on the House 
Judiciary Committee are seek¬ 
ing the appointment of a spe¬ 
cial prosecutor to investigate 
the glbn (£550m) failure of Sil¬ 
verado Banking, Savings and 
Loan Association, of which Mr 
Neil Bush was a director. 

He has been accused of vio¬ 
lating conflict-of-interest rules 
by railing to make adequate 
disclosures of his lints to a 
developer and by not abstain¬ 
ing in voting on more than 
9100m of loans to this 


dose business associate. 

Documents released by fed¬ 
eral regulators' indicate there 
were losses of at least S45m on 
these loans, ultimately paid for 
by US taxpayers. 

There are signs of public 
anger over the savings and 
loan scandaL A USA Today 
poll shows that 69 per emit of 
voters now regard the crisis as 
“ v ery serious 9 , up from 50 per 
cent last January- However, 
according to a Wall Street 
Journal/NBC News poll, voters 
blame both Democrats and 
Republicans in roughly similar 
proportions, and roughly equal 
percentages of the electorate 
approve and disapprove of 
President George Bush’s han¬ 
dling of the problem. 


recession and that inflation, 
while too high. Is not about to 
accelerate. 

He stiHdqesjDOt.^uk'forida:; 
mental economic conditions 
have changed. The outlook 
remains one of “sluggish'’ 
growth. 

However, there have been 
increasing complaints in 
recent weeks about a credit 
crunch, with banks tightening 
loan availability. The shake¬ 
out from the collapse of the 
savings and loan industry has 
depressed p rope r ty prices and 
led banks, under closer scru¬ 
tiny from regulators, to be 
more cautious. In order to 


“If so that could have unde- 
sizable effects ontoe economy 
that the Federal Reserve would 
have . to consider . o ffse t ting '*211 S. 
using monetary policy " 

Mr Greenspan was. talking?«»* 
ahout'a cotaec tiou; for an tmfy 
tended tightening to credit pro^^ -- 
ducedby the banks- However, 
the. BoshAdministrationsess 
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to the ^corn- 
banking sector. _ - 
The FedTlflWjQhtil tfajs.vnek 
was that the.problems.wwre 
localised and to particular sec¬ 
tors, such as property and 
small businesses, and that 
there was not a general credit 
squeeze. 

However, Mr Greenspan’s 
remarks oh Thursday were the 
first acknowledgment that 
there has been a broader 

impart. He gjHri tha Fed ^ 
been watching to see if tougher 
lending standards had been 
“creating a tightening in credit 
markets independent erf actions 
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possibly more serious down- 
turn.in the economy wfakh.it 
is detenntoed to avoid through 
an eariy cut in interest rates. 
Political pressure has been 

"up,... ^ 

e administration fears 
that any Fed action will be too 
little, too late. Besides, it wants, 
any budget deficit reduction 
package-to he accompanied by 
a cutto Interest rates to ofifeet 
any contracting effect. After 
several: months of subdued: 
debate, both the US economy 
and monetary policy are at a 
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Non-durables push up retail sales 
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By Anthony Harris in Washington 


US prepares double-hull law 


THE US congress Is poised to 
pass legislation requiring vir¬ 
tually all oQ tankers operating 
to US waters to have doable 
hulls by the year 201% Karen 
Zagra writes from New York. 
The regulation, part of wide- 
egislatton covering ail 
prevention, clean-tip and 
ity, follows several tog oil 
spills in US waters, particu¬ 


larly the Exxon Valdez disaster 
offAlaska. 

The proposed legislation sets 
a deadline of January 1995, by 
when single-hull tankers larger 
than 30,000 gross tonnes and 
more than 28 years old will 
have to be altered or retired. 
Similarly, single-hull tankers 
more than 40 years old wifi, be 
prohibited on that date. 


US RETAIL sates rose by 0.5 
per cent in June, the Com¬ 
merce Department gnaonnred. 
This was the first increase 
since January, and sales have 
been felling in real terms since 
September 1989; the continued 
weakness of demand helps to 
explain the decision by the 
Federal Reserve to ease, rig- 
nailed in the markets today. 

All the increase was to food 
and other nondurables. s»i«« 
in the second quarter were 2J3 
per cent up on the saiga quar¬ 


ter in 3988; this is well below 
the rise to prices, and the fell 
in real te r ms is about 2 per 
cent in the last year. Personal 
savings have risen sharply, 
and growth in consumer bor¬ 
rowing has slowed. 

At the same tiim> it was 
announced that producer 
prices rose 02 per cent in the 
month, to bring them back vir¬ 
tually to their January level, 
and 3J. per cent above toe level 
12 months ago. This conceals a 
sharp 0.6 per cent, rise in the 


index excluding food' and 
energy, which had previously 
been rising at a monthly rate 
of 025 per cent; this was 
because <a a 02 per cent rise in 
durable goods, mainly 
reflecting car prices. ' 

However the index for goods 
sold for further processing Ml 
by 02 per cent, and tcrude 
goods prices - watched by the 
Fed as an indicator of itaure . 

feQ; 2.4 per. cent. 
They have feUen.CLS per in 
the last four momtos. 
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German shoe industry facing defeat 


reports Leslie 


EAST Germany’s shoe 
industry, which last year 
employed 40,000 people, slid 
toward inevitable disintegra¬ 
tion this week along with a 
large part of the consumer 
goods sector. 

Last Thursday morning; for 
the first time ever, an East 
German shoe salesman crossed 
the threshold of the peeling 
former state shoe store, BO, in 
Zossen, 15 mites from East Ber¬ 
lin. 

Unfortunately for the sales¬ 
man, Mr Kari-Hetoz Gritect, it 
was too late. A representative 
from Gabor shoes of West Ger¬ 
many had visited the day 
before to show his latest mod¬ 
els and the store had stocked 
up with stiff leather ladies’ 
shoes at DMGQ (£20) a pair. 

Mr GeUert, from the former 
state shoe wholesaler in Luck- 
enwalde, had only last year’s 
collection to show. He stared 
glumly at his suitcase, filled 
with unwanted shoes, and 
mumbled that “our consum¬ 
ers” wanted, a sturdy, low- 
priced shoe. But Ms Anke Frel- 
tag, the young store manager, 
was only prepared to buy slip¬ 
pers at DM4.05 a pair, which 
she will attempt to sell for 
DMK10. 

“Nearly everyone here buys 
shoes in Lichtenrade [in West 
Berlin, 12 miles away] and 1 
don’t want to fill up my 


The metalworkers’ rnikwi in 

the key Berlto-Brandenbuig 
region yesterday reached a 
pay agreement with employ¬ 
ers which will give 300,000 
workers DM260 more a 
month, backdated to July V, 
and DM300 more a month 
starting on October 1. The 
working week will be cut to 
40 hours from 43 In October 
and redundancies will not 
take place until next July L 
Mr Lothar Heinzmann, 
negotiator for the employers, 
said the agreement was “eco¬ 


nomically not justifiable.” 
Many companies did not 
know how to finance the 
benefits. He called the wage 
rises an “advance on an 
uncertain future.” 

Meanwhile, nearly 10,000 
East German retail trade 
employees yesterday broke 
through police barriers to 
demonstrate outside parlia¬ 
ment against the planned 
break-up of toe former state 
retail airf ftp threat 

of widespread unemploy- 


shelves with shoes I can’t sell," 
she said. Sates had plummeted 
to less than DM1,500 a day 
compared with up to East 
Marks 7,000 before the Berlin 
Wall opened. 

Mr Ernst Spievack, an offi¬ 
cial from the commerce minis¬ 
try who witnessed the sorry 
scene on an inspection tour, 
said afterwards that neither 
the shop nor the shoe industry 
bad much chance of survival 
Nor for that matter did the tex¬ 
tile, television or household 
appliance industries, or much 
cf agriculture. 

On his tour he passed hn»h 
collective form meadows filial 
with unwanted cattle. Huge 
Soviet-built harvesters cut 
through fields of ripened grain 
which would never And a mar¬ 


ket. East German slaughter¬ 
houses were Sited to overflow¬ 
ing with high-priced mid for¬ 
merly subsidised- meat. 
Managers of the former state 
food riiops did not need much 
urging from their new West 
German partners to halt orders 
for East German bread, nwrt 
sausage and dairy products 
and switch to western suppli¬ 
ers. 

In Luckanwalde, the whole¬ 
sale shoe warehouse was piled 
to the rafters with crude boxes 
containing 350,000 pairs of 
shiny, unsaleable shoes.' But 
they were still being churned 
out by the shoe conglomerate 
in Weissenfels. Some shoes 
were sold to Poland and tha 
Soviet Union. The rest lan¬ 
guished on the shelves await¬ 


ing an unknown fete. 

Mr Gerhard Drygalla, 
aging director of toe whole¬ 
saler, which became a joint 
stock company on July 1 , saw 
little hope for the domestic 
shoe industry. He had ordered 
18,000 pairs of ladies’ shoes 

from West Germany rtaiy 

but “understandably" the new 
suppliers first wanted to be 
assured of his creditworthi¬ 
ness. He was still awaiting a 
guarantee from a branch of toe 
Dre&dner Bank. But it would 
not be forthcoming the 

Treuhand, the trust which 
owns the forma- state compa¬ 
nies, guaranteed his company’s 
immediate liq uidity needs. So 
for only 41 per cent of the fr*™ 
he needed to continue bad 
been approved. 

Shoe shops across the land 
are severing their Knie^ 
the Wdssenfete factory and the 
former state wholesalers. 
Shnhhaua Potsdam had thrown 
out all its East German ah^ 
and the Mag net department 
JSraadenburg had 
linked up with Kaufhof In West 
Germany, said MrDrygaUa. He 
calculated that he might- 
achieve 40 per cent of last 
year’s tonovar. “We win be on 
short time by August if busi¬ 
ness continues like this." 

In the finished goods section 
of toe warehouse. Us Carmen 
M a hlls and Mr Norbert Poia- 


szyfc retimed-from their still- - 

subsidised awl fa rfirriTtg’ 

halL After 14‘ years as an 

irrwrtrfflpdf with flag cdm~- 

pany she wU2 eanrDBff50-tlift : 
month. He, newtopromoted as- 
her foreman; .unfl fahe lionie 
DM1250: Still shielded Ttom 
the toxpendtog-tofetttriri c^' 
laps e, they could not imagine 
working anywhereX: v 
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A SENIOR member of Japan's 
ruling . Liberal Democratic 
Party yesterday conceded that 
the lift Log of the tan on rice 
imports was inevitable. 

Mr ToshlO Yamaguchl, chair¬ 
man of tfie party's special com¬ 
mittee on economic adjust¬ 
ment. said imports would be 
acceptable as long artfcey were 
limited to about 5 per cent -of 
consumption, . 

"It is inevitable far Japan to 
liberalise Its Tice market. Like 
American cherries, .imported 
rice would be highly competi¬ 
tive in thedamestic markeC 
said Mr Yamaguchi, speaking 
at a seminar for businessmen. 

Mr YamaguchTs remarks are 
the strongest-sign sp for that 
the ruling party is considering 
ditching its policy of keeping 
rice out of taterrarttorml discus¬ 
sions of trade- liberaUaatfon. 
including the Uruguay- Bound 
of the General Agreement on 
Tariffs and Trade. The com¬ 


ments indicate that Japan 
could be preparing to bow to 
US pressure for at least a sym¬ 
bolic lifting of the import tan. 

However. Mr Clayton Yeut- 
ter, the US Agriculture Secre¬ 
tary. yesterday said that a 5 
per cent share for foreign rice 
m the Japanese market is too 
tow. “Five per cent does not 
constitute significant trade lib¬ 
eralization in rice or any other 
product," he said at a news 
conference, adding “Japan 
should be able to do better 
than that." 

Mr Yamaguchi's comments 

are also- likely to provoke an 
intense debate Irurfito the LDP 
With MPS from forming areas 
passionately defending the 
import ban as essential to 
Japan's well-being. MPs have 
already been given a strong 
hint that the readership wants 
discussion to start in a com¬ 
ment by Mr Noboru Takes hita, 
the fanner prime minister, who 


last month applauded an oppo¬ 
sition party’s move to support 
-small-scale imports. 

Farm policy was a major 
point of discussion at this 
week’s Houston summit of the 
Group of Seven. 

Although Japan's rice policy 
was not specifically raised at 
the meeting, the leaders, 
including Mr Toshiki Kaifu, 
the Japanese prime minister, 
committed themselves to 
reducing protectionism. 

m Wholesale prices in Japan 
rose 04 per cent last month 
compared with June last year, 
a smaller rate of increase than 
the 1.7 per cent recorded in 
May. The decline win ease 
fears of a resurgence of infla¬ 
tion, although the Bank of 
Japan says it will continue to 
monitor trends closely and 
shows no signs of easing its 
monetary policy. 

Farm subsidies around the 
world. Page 6 


Seoul TV staff strike over bill 


By John Ridding In Seoul 

FOUR South Korean opposition 
MPs resigned yesterday and 
television workers began a 
strike In protest at efforts by 
foe ruling Democratic Liberal 
Party to force controversial 
bills through the national 
assembly. 

The resignations came at the 
end-of a.week of controversy 
over government-sponsored 
bills aimed at restructuring the 
nation’s broadcast^ Industry 
and the military’s operational 
command. Opposition groups 
claim the Government is rail¬ 
roading the bills through the 
legislature. 

The four MPS said in a joint 
statement: “By quitting the 
parliament, we are protesting 
the abuse of power by the 


regime of the DLP." They 
urged the dissolution of parlia¬ 
ment- which they said had 
turned into a rubber stamp leg¬ 
islature since the formation of 
the DLP earlier this year by 
the merger of two opposition 
parties and President Rah Tse- 
woo’s ruling group. 

The DLP holds more than 
two thirds of the seats, enough 
to . amend the constitution. 

Meanwhile, hundreds of 
workers at Munhwa Broadcast¬ 
ing Corporation, Korea’s sec¬ 
ond television station, stayed 
away £ram work yesterday, dis¬ 
rupting many programmes. 

The strikers were protesting 
against the DLP’s unilateral 
passage through a parliamen¬ 
tary committee of a broadcast¬ 


ing hill which they say curbs 
press freedom. 

Thousands of workers at the 
state-run Korea Broadcasting 
System and two other private 
radio stations began voting on 
whether to strike. 

The new broadcasting bill 
would create a private televi¬ 
sion station and reorganise the 
KBS, which is the main share¬ 
holder in MBC. Opposition pol¬ 
iticians and broadcasting 
unions accused the Govern¬ 
ment of trying to strengthen 
its grip over broadcasting sta¬ 
tions by setting up a docile 
new station. 

Government officials have 
said the new bill is intended to 
introduce competition and 
broaden consumer choice. 


US general dismisses 
risk of Middle East war 


By Hugh Camegy In Jerusalem 


WAR In the Middle East is not 
a sextons prospect, in spite of 
warlike rhetoric In the region. 
General Colin Powell, chair¬ 
man of the US Joint Chiefs of 
Staff, said in Jerusalem yester¬ 
day. 

Visiting foraer at the end of 
a fire-nation swing-through 
the’Middle -Bast;- Gen-Powell 
acknowledged concern Ovef 
arms-'escalation in the- area. 
Including the build-up of 
long-range missiles and weap¬ 
ons of mass destruction. 

However he said officials he 
had spoken to on his trip - 
which included Jordan, Egypt. 
Tunisia and Morocco - were 
anxious to avoid conflict. 


He said it was clear that 
Israel’s strength - it now vir¬ 
tually admits possessing 
nuclear weapons - and its 
alliances meant there was lit¬ 
tle prospect of success in going 
to war with it. 

In his meeting with General 
FfcweD, Mr Monte Arens, the 
Israeli Defence Minister,' urged 
continued-US funding-for the 


an anti-ballistic missile 
weapon, the Arrow. Israel 
wants the Arrow to counter 
missiles held by Syria, Iraq 
and other neighbours against 
which it has no defence. 

Israel fears US defence cuts 
could fait the Arrow project. 



General Powell: concern over 
Mid-east arms escalation 


W Europe car sales fall sharply 


By Kevin Done, Motor Industry Correspondent 

■ i* * 

NEW car sales in western -- - - 

Europe declined sharply in WEST EXJRG 
June, the first steep monthly 

fall following five years of - ■ 

record sales. 

Car registrations fell last 
month, in all five large volume total market 
markets, West Germany, Italy, 

France, the UK and Spain. The MANUFACTURERS: 
decline was led by falls of 1&3 VoBfcawagen find, 
per cent in the UK and of 21 Audi & SEAT) 
per cent in Spain. Flat find. Lancia, 

Western European new car Ro ”7®° 

sales in June totalled L087m, y, . 

10.3 per cent lower than * year S££rt> ( ' 

ago according to industry esti- Ganand Motors 
mates. (Opei/Vauxhaii, 

Sales fell in 14 of 17 markets us- & Saab) 
across western Europe, with - OpebYauxhaH 
higher sales recorded in only ~ Sa ab 
three markets, Denmark, Nor- (Europe, 

way and Greece. ‘fi'K’ 

New car sales in West Ger- _ 
many in June were 6.7 per cent romur 
lower than a year ago, while Mercadea-Bem 
demand fell by 5.7 per cant in Rover 
Italy and by &9 per cent in - Mason 
France. BMW 

As a result of the steep fall 
in June total new car sales in 

the first half of the year at xS^Jaoanasa 
7.2m were marginally, lower ^ 

than a year ago, reversing the markets: 
trend of the first five months. West Germany 
Across 17 western European Wy 

markets sales in the first half f?y c ?_ _ 

of the year were higher in U H?”* 1 ian ®° orn 

countries, particularly West 811810 _ 

Germany, Italy and France. tmm us mm 

These increases could not 
fully compensate for declines 
in six other markets, however, year compared with the share 
including falls of 10.9 per cent of 14J per cent held by the Flat 
in the UK and of 9.9 per cent in group of Italy, its nearest rival. 
Spain. Fiat, which includes Lancia, 

The biggest falls in the first Alfo.Romeo, Ferrari and Inno- 
six months have been suffered cent!, has suffered a foil in its 
in Sweden, a drop of 1&9 per sales volume of about 3B per 
cent and in Finland with a cent in the first six months 
drop 'of 18.9 per cent according to industry esti.- 

11» decline in June is in -line mates, with its share of the 
with repeated forecasts from market shrinking to 143 per 
western European car makers cent from 15.4 per cent a year 
that demand would begin to ago. 
weaken this year following five Fiat is more dependent on its 

years of record sales. home market than any of the 

Trading- car makers indnd* big six volume car makers in 
mg Fiat and Peugeot have western Europe, and omi- 
warned recently that profits noasly it has been losing 
could fall in 1990, as competi- ground in Italy this year with 
tion in the western European its share of the market in the 
new car mar ket intensifies. first six months falling to 543 
The Volkswagen group of per cent from 58 per cent a 
West Germany, which indudes year ago. 

Audi and SEAT, has strength- General Motors {Opei/Vaux- 
eued its grip on the market - hall) of the US has maintained 
it has led for the last five years the position it gained last year 
- and captured 15JS per cent of as the fastest growing volume 
sales in the first half of the car maker in Europe. Opel/ 


WEST EURO! 

FEAN NEW CAR R 

1 

moNs 


Jnnuary-June 1990 



Vobarc 

(Units) 

Volume 

ChangefK) 

Share (%) 
Jan-tan SO 

Share (%) 
Jkfhhm 89 

TOTAL MARKET 

7,222,000 

—0.8 

100.0 

100.0 

MANUFACTURERS: 

Volkswagen (Ind. 

1.095,000 

+2.4 

15-2 

14.7 

Audi & SEAT) 

Flat (Ind. Lancia, 

1.074.000 

-38 

14.9 

15.4 

Alfa Romeo 
& Ferrari) 

Peugeot (incL 
Citroen) 

General Motors 

929,000 

-1.8 

125 

13.0 

857,000 

+ 3.1 

11.9 

11.4 

(Opel/Vauxhall, 

US' & Saab) 

- OpeftVaudiaB 

820,000 

+ 4.0 

11.4 

10.9 

- Saab 

32,000 

-17.0 

0.4 

05 

Ford (Europe, 

834,000 

-2.0 

11.6 

11.7 

US* & Jaguar) 

— Ford Europe 

821,000 

-1.7 

11.4 

113 

— Jaguar 

10.000 

-14.4 

0.1 

0.2 

Renault 

728.000 

-0.7 

10.1 

10.1 

Moicodea-Bena: 

225.000 

-1.8 

3.1 

3.1 

Rover 

205,000 

-5.0 

2.8 

3.0 

Nf—an 

199,000 

-7.7 

2.7 

3.0 

BMW 

197,000 

-7.0 

2.7 

2.9 

Toyota 

186,000 

+ 3.2 

2.6 

2.5 

Mniulf 

142.000 

+ 15.4 

1.9 

1.7 

Volvo 

133,000 

-9.1 

1.8 

2.0 

Total Japanese 

800,000 

+2.7 

11.0 

10.7 

MARKETS: 

West Germany 

1,574,000 

+ 2.8 

21.8 

21.1 

Italy 

1,363,000 

+ 1.8 

18.9 

18.4 

Franco 

1,188.000 

+5.4 

16.4 

15.5 

United Kingdom 

1,066.000 

-10.9 

14.8 

16.5 

Spain 

541,000 

— 9-9 

7.5 

a3 

"Cmn-tmporM from US mod gakt to wottro furupa 
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Va nxhall sales were 4 per cent 
higher at 820,000, only margin¬ 
ally behind the 821,000 
achieved by its arch rival, 
Ford. 

The market share captured 
by Opel/Vauxhall jumped to 
1L4 per cent in the first six 
months from 10 j 9 per cent a 
year ago, while Ford’s share 
declined marginally to 1L4 per 
cent from 11.5 per cent in the 
first half of 1989. 

In total the GM group, 
including Saab in which GM 
has a 50 per cent stake and, 
management control, has over¬ 
taken Ford, which includes 
Jaguar, for the first time to 
capture fourth place in the 
western European sales league 
behind VW, Fiat, and Peugeot 
- Japanese car makers took 11 
per cent of the western Euro¬ 
pean market in the first half of 
the year, with Mazda achieving 
a 15.4 per cent jump in sales 
volume. 


I Nigeria to 
privatise 
11 state 
banks 

NIGERIA plans to privatise all 
banks In which It has a con¬ 
trolling Interest, Mr Olu Falae. 
the Finance Minister, said yes¬ 
terday, Reuter reports from 
Lagos. 

Speaking at the inaugura¬ 
tion ceremony of the new 
boards of the 11 commercial 
and merchant hanks involved. 
Mr Falae said details of the 
sale would be disclosed later. 

The II include the First 
Bank of Nigeria, Union Bank 
of Nigeria and United Bank for 
Africa, the country's three 
leading high street banks. 

The privatisation plan is 
consistent with the Govern¬ 
ment's 18 -month-old disinvest¬ 
ment programme, which 
Involves 92 enterprises. So for 
19 companies have been priva¬ 
tised. 

Argentina raises 
fuel prices 

Argentina has raised fuel 
prices 11 per cent, adding to 
doubts over whether monthly 
inflation of 14 per cent will be 
curbed soon, writes Gary Mead 
in Buenos Aires. 

The raising of fuel prices is 
related to the Government's 
other dominant macro-eco¬ 
nomic aim, that of maintain¬ 
ing its slim fiscal surplus. 

Reducing Inflation to 2 per 
cent a month between June 
and December is part of gov¬ 
ernment targets agreed with 
the International Monetary 
Fund in May, which unlocked 
a previously suspended $9 20 m 
stand-by credit. 

Meanwhile, US commercial 
hank* have been required by i 
the regulatory body ICERC 
(Interagency Country Expo- 
sure Review Committee) to 
write off another 20 per cent, 
making 6o per cent in all, of 
their Argentine debt 

Bomb blasts rock 
downtown Manila 

President Corazon Aquino of 
the Philippines placed security 
rarces on frill alert yesterday 
titer six bomb explosions 
rocked the capital's tourist 
ind financial districts, writes 
3reg Hutchinson in Manila. 

No one was injured and no 
group claimed responsibility 
'or the blasts before dawn that 
lamaged the Ministry of Edo- 
ation's foyer, several cars and 
che offices of China Airlines 
and Avis rental car agency. 

: The. ndlxta& * believes it was 
most likely the work of 
rightwing army rebels, seek¬ 
ing to sow confusion and scare 
off foreign investors and tour¬ 
ists. They do not believe the 
rebels are strong enough to 
j stage a coup. 

Burma’s junta 
refuses to yield 

Burma’s junta will not yield to 1 
international demands to | 
transfer power to the National I 
League for Democracy which 
won a landslide election vie- I 
tory six weeks ago. General I 
Kb in Nyunt, the head of milt- 
tary Intelligence, said yester- I 
day, AP-DJ reports from Ran¬ 
goon. 

He said the junta would not l 
release the opposition group's | 
leader, Aung tan Sun Kyi, and f 
warned the opposition not to I 
try to declare a government 
Ms Sun Kyi, the daughter of I 
Burma’s foremost indepen- j 
dence hero, has been under I 
house arrest since July last 
year. I 

Euro-court blocks 
German lorry tax 

The European Court of Justice { 
has confirmed last month's I 
injunction preventing West 1 
Germany implementing its I 
controversial plan to tax lor- 
ties using German roads, I 
writes Tim Dickson in Bros- I 
sets. I 

The order is designed to I 
head off the risk of commer¬ 
cial disruption to EC truck I 
owners pending the final out- 
come of the case. That could I 
take many months, possibly 
two years. 

Tamil guerrillas 
capture army base 

Tamil separatists captured an I 
army base in northern Sri I 
Lanka after four days of heavy 
fighting in which at 45 I 
soldiers and 50 rebels were ( 
killed, security sources said I 
yesterday, Reuter reports from J 
Colombo. | 

They said the rebels, fight- I 

Ing to set up an independ ent J 
state for the country’s Tamil | 
minority, overran the «n«p at I 
KokavU in Mullaitivu district j 
on Thursday after the two 
sides fought with mortar 1 
bombs, rocket propelled gre- j 
nades and small arms. 

Liberia stalemate 

Two days of talks to Lib- I 
ala's civil war ended yester¬ 
day without progress towards 
a ceasefire, but the rebel dele¬ 
gation pledged to retai n to the I 
negotiating table next week, j 
Reuter reports from Freetown, 
Sierra Leone: 1 



Made in Britain: a Benetton B190, built at Benetton's centre in Witney, Oxfordshire* takes to the circuit 

Britain holds on to pole position 


Griffiths looks at the success 


T HE British motor indus¬ 
try's contribution to the 
UK's balance of trade is 
on the serious side of negative. 
Last year it plunged more than 
£6bn into the red. 

This week, though, in the 
run-up to tomorrow’s British 
Grand Prix at Silverstone, Sir 
Ashley Ponsonby, in full cere¬ 
monial dress as Lord Lieuten¬ 
ant of Oxfordshire, was pres¬ 
enting the Queen's Award for 
Export Achievement to one 
small segment of the industry. 

Mr Adrian Reynard, 38, and 
Mr Rick Gome, 34. accepted 
the award as chairman and 
managing director respectively 
of Reynard Racing Cars, the 
Bicester-based company which 
is the world’s largest manufac¬ 
turer of purpose-built racing 
cars. 

This year, as last. Reynard’s 
80 employees will produce 
more than 250 single-seater 
racing cars of eight types, 
ranging from Formula 3000 - 
an important stepping stone to 
grand prix - down to junior 
categories such as Formula GM 
Lotus and Formula Ford. Turn¬ 
over will comfortably exceed 
£10m. More than 60 per cent of 
output will go abroad. 

Reynard has also concluded 
a contract with a Mexican gov¬ 
ernment ageirey to supply 40 
r ha«H< for this year’s inaugu¬ 
ral Mexican championship for 
Formula 3 cars, young driving 
hopefuls’ other principal route 
into grand prix. 

Yet Reynard is itself only 
one component of a peculiarly 
British success story - the 
motor sport industry. 

At least three quarters of the 
purpose-built'racing cars in- 
use ■ worldwide come from a ■ 
few dozen' small factories, 
mostly in the Midland* or 
southern England. 

When all aspects of the busi¬ 
ness are taken into account - 
including the sponsorship of 
the UK-based teams which 
numerically will dominate the 
British Grand Prix grid at Sfl- 
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Mr Adrian Reynard (left) and Mr Kick Gome: recipients 
of the Queen’s Award for Export Achievement 


verstone tomorrow - the 
motor sport industry makes a 
positive contribution to the UK 
trade balance of at least £300m 
a year, according to Mr Max 
Mosley, president of the manu¬ 
facturers’ commission of FISA, 
the Paris-based world govern¬ 
ing body of motor sport. 

That helps to avplain why 
the Queen’s export award 
hangs on a number of other 
motor racing Walls, including 
that of the March Group, also 
in Bicester, and Mr Frank Wil¬ 
liams' grand prix team head¬ 
quarters in nearby Didcot 

Teams that dominate grand 
prix racing - McLaren, Wil¬ 
liams, Lotus, Tyrell, Arrows 
and Benetton - are all 
entrenched in the English 
countryside, and much of the 
input to Ferrari’s designs has 
been carried out in the UK. 

The UK industry has pene¬ 
trated to the top of even the 
most unlikely branches of 
motor sport - all the winners 
and almost Ml the participat¬ 
ing cars in America’s Indiana¬ 
polis 500 for the past decade 
have been designed add built 
in the UK by March, by Lola, 
which Is based in Huntingdon, 
Cambridgeshire, or by Dorset- 
based Penske. 

Volume car manufacturers 
spend years and millions of 
pounds developing items such 


as gearboxes and have to pro¬ 
duce than in runs of 100,000- 
plus to make them viable. 
March, Hewland Engineering, 
Banbury-based Prodrive and 
others take a complex gearbox 
from first design to final pro¬ 
duction in a few months and 
will happily build as few as 20. 

“It’s an extraordinary situa¬ 
tion,” says Mr Jonathan Ash¬ 
man, marketing director of the 
RAC Motor Sports Association, 
the governing body of motor 
sport in the UK. 

“The UK really is the Silicon 
Valley of world motor sport It 
is the only place that exists 
with such a large technology 
base in one relatively s mall 


“If you want any kind of spe¬ 
cialist, high-tech components 
de signed and made in quanti¬ 
ties and within a timescale 
which any mainstream com¬ 
mercial engineering company 
would regard as lunatic, you 
virtually have to come here." 

' In some areas, the. motor rac-i- 
tog industry is creating small 
mini-economies. Silverstone 
Circuits, which controls the 
731-acre complex used for the 
British Grand Prix, plans to 
expand an industrial park on 
the site which already employs 
420 people. 

New industrial units, to be 
added during the coming win¬ 


ter to 47 existing ones, will he 
aimed at “building up Silver¬ 
stone as a hub for the British 
motor industry”, according to 
its chief executive, Mr Tom 
WaHrinshaw. 

The 47 companies already 
there are all motor-industry- 
based, ranging from Mazda's 
motor sport preparation centre, 
through racing car construc¬ 
tors, glass fibre specialists, 
bodyshops and tuning compa¬ 
nies and even a racing drivers 
schooL 

The racing car market is 
larger than many might 
expect. For example, more 
than 10,000 Formula Ford chas¬ 
sis have been sold by UK pro¬ 
ducers since the formula was 
launched to 1967. 

Norfolk-based Van Diemen, ' 
which makes about 150 cars a 
year, is second to Reynard in 
volume terms and has pro¬ 
duced a total of about 2,000. 

Smaller volume doesn’t nec¬ 
essarily mean, smaller turn¬ 
over. Lola, for example, sold 
only 34 Indy cars last year, but 
at $246,000 minus engine and 
gearbox nearly matched Rey¬ 
nard for turnover. 

Individually, none of the 
companies is a very large 
employer. McLaren Interna¬ 
tional. the full name for Mr 
Ron Dennis’s grand prix cham¬ 
pionship-winning organisation 
based at Woking in Surrey, 
employs 160 people, and March 
employs 140. But there are lit¬ 
erally dozens of companies 
employing more than 100, and 
hundreds more in the parts 
and accessories supply chains. 

When retailing in all its 
forms is taken into account, 
from-.supplying- on-board fire- 
extinguisher systems to rally' 
jackets and umbrellas, “there' ’' 
are perhaps 50,000 dependent 
on the motor sp ort i ndustry for 
a living in the UK”, according 
to Mr Simon North, a consul¬ 
tant who recently undertook a 
survey of the industry linked 
to the annual Racing Car Show 
held each year in London. 


THE GUINNESS TRIAL 


Napley rejects fabrication challenge 


SIR David Napley, a leading 
solicitor, yesterday reacted 
angrily to a prosecution sug¬ 
gestion that he fabricated a 
statement which he attributed 
to Mr Olivier Roux, the former 
Guinness director of fi- 


After sharp exchanges with 
Mr John Chadwick, QC, prose¬ 
cuting, Sir David, senior part¬ 
ner of Kingsley Napley and a 
former president of the Law 
Society, said be would report 

Court report by 
Raymond Hughes 

the matter to the Bar Council, 
the barristers’ governing 
body. 

Sir David, called earlier this 
week as a witness by Mr 
Ernest Saunders, had been 
recalled to the witness stand to 

deal with a prosecution allega¬ 
tion to one of his partners on 
Thursday that their firm had 
made up something they 
claimed Sir Roux had told 
them. 

Mr David Speker had been 
questioned about a letter writ¬ 
ten by Sir David on January 
12, 1987, to Mr Roux’s solici¬ 
tors. 

The letter quoted Mr Roux’s 
answers when asked by King¬ 
sley Ngpley in December to 
whom in Guinness he had 
mentioned a £7.6m interest-free 
deposit the company made 
with the Henry Ansbacher 
merchant bank. 

Mr Roux was quoted as hav¬ 
ing said: T cant recan telling 
Ernest Saunders. I would not 
take a decision like that with¬ 
out talking to Ernest Saun¬ 
ders.” 

Mr Speker had agreed the 
first quoted sentence bad not 
appeared in his contemporane¬ 
ous notes, saying it had been 
included as a result of a subse¬ 
quent discussion with Sir 
David. 

Yesterday Sir David declared 
that he had the dearest recol¬ 
lection of what Mr Roux had 

Mill 

Mr Chadwick: “Are you tell¬ 
ing this jury that when you 
wrote the letter an January 12 
you recalled the exact words 


Mr Roux had used on Decem¬ 
ber 15?“ 

Sir David: “I am telling you 
that this was my recollection 
an that date, as it is now.” 

Mr Justice Henry: “Those 
exact words?** 

Sir David: “Those exact 
words.” 

Mr Chadwick: "Without a 
note?” 

Sir David: “Without a note.” 

Mr Chadwick: “Not a recon¬ 
struction? An exact recollec¬ 
tion of half a dozen words 
used?” 

Sir David: “Yes. There's 
nothing very surprising in 
that” 

He agreed that a pencilled 
note he had made on the letter, 
to the effect that he and two at 
his partners were agreed that 
Mr Roux had said the disputed 
words, was inaccurate. He had 
made the note before speaking 
to his partners, one of whom 
had then reminded him he tad 
not agreed. 

Mr Chadwick: “But your rec¬ 
ollection did not run to that?” 

Sir David: “It was my recol¬ 
lection at the time of the noteL” 

Mr Chadwick: “The note was 
inaccurate?" 

Sir David: “It was inaccu¬ 
rate, but X did not give evi¬ 
dence about it” 

Mr Chadwick suggested Sir 
David sought to convey to 
Mr Roux's solicitors that he 
could support the quotation 
when in feirt he could not. 

Sir David said there was 
nothing in the letter indirath^ 
that the quotation was corrobo¬ 
rated. 

Mr Chadwick: “You write to 
solicitors who have indicated 
this is not their recollection, 
and you put it in quotatioa 
marks in order to lead them to 
think you have supporting evi¬ 
dence.” 

That, Sir David replied, was 
an unwarrantable suggestion 
or inference. 

There was nothing of that 
sort in the letter. AJl it con¬ 
tained was his personal recol¬ 
lection - “which was my rec¬ 
ollection then and is my 
recollection today” 

Mr Richard Ferguson, QC, 

for Mr Saunders, told Sir 
David: “In essence, what is 
being suggested is that yon 



fabricated this statement and 
put it into a letter to another 
solicitor to mislead that solici¬ 
tor.” 

Sir David said there were 
three answers to that. 

“Firstly, there is not a word 
of truth in that. Secondly, 


there is no evidence to support 
that, other than the uncorro¬ 
borated evidence of a self-con¬ 
fessed liar. 

“Thirdly, if anyone wanted 
to fabricate something it would 
be quite ridiculous to put it.to 
a letter to Mr Roux’s own solic¬ 
itors which, as far as we knew; 
would never again see the 
light of day - if Mr Chad¬ 
wick had not resurrected 
tt.” 

Mr Saunders, former Guin¬ 
ness chairman and chief execu¬ 
tive; Mr Gerald Ronson, Heron 
group chairman; Mr Anthony 
Faroes, a City stockbroker; and 
Sir Jack Lyons, the millionaire 
financier, deny charges arising 
from an allegedly unlawful 
share support operation 
mounted by Guinness during 
its takeover of Distillers in 

The trial continues on Mon¬ 
day. 


In TRANSIT WAREHOUSE 
Vauxhall, London SW8 

URGENT PUBLIC AUCTION 


VALUABLE ASSETS 

A Large Confiscated Stock of 

PERSIAN & EASTERN 

Handmade Carpets, Rugs & Corridors 

Including Heriz* Naitt 9 Bkffnr 9 Kaxhkay* Tcbtiz* 
Husseinabad, Kars Kuzak. Dosmealii etc* 
io Silk & WooL All Sizes from T z V to 13' x 10* 


SHORT NOTICE 
PUBLIC AUCTION 

SUNDAY, 15TH JULY at 11.00 ajn. SHARP 

Inspection from ldOOsun. 


SKILUON STORAGE WAREHOUSE 
67-71 Bondway. VaoxhaO, London SW8 

(Situattd 200yards from yaaxh a U Bridge, direction Nine Fi rm) 

Tams: Cub. Certified cheques, mgor Craft Cards 

BICKENSTAFF & KNOWLES. Aocdoaem, 

6 The Arcade, Thoiloo St, London SW7. Tel: 071-589 7971. 
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Reorganised BCCI may 

seek UK incorporation 


By Richard Donkin and Victor Mallat 


THE TROUBLED Bank of 
Credit and Commerce Interna¬ 
tional, which is undergoing 
large-scale reorganisation 
under Abu Dhabi control after 
two years of losses, is consider¬ 
ing incorporating in Britain. 

A UK-registered company 
would probably include BCCT s 
remaining UK branch network, 
which could be run as a subsid¬ 
iary of the bolding company. 

The latter is registered in 
Luxembourg hut expected 
shortly to move to Abu Dhabi. 
BCCI is moving its headquar¬ 
ters to Abu Dhabi from Lon¬ 
don. 

Any UK banking incorpora¬ 
tion by BCCI would need per¬ 
mission from the Bank of 
England, which sets stringent 
rules on capital adequacy, 
liquidity and provisions. 

Neither BCCI nor the Bank 
of England would say yester¬ 
day whether any negotiations 
h w l t flfrpn place. 


For the proposal to go ahead, 
the Bank of England would 
also to be satisfied that 
the controlling company was 
fit and proper to operate 
within thp UK. 

Earlier this year BCCI 
agreed to forfeit $15m (£&3m) 
after two subsidiaries admitted 
. drug-laundering charges in the 
US. 

The reorganisation followed 
losses of 9498m in 1989, when 
the bank was forced to make 
provisions of $ 600 m for bad 
debt 

Control has passed firmly 
into the hands of Abu Dhabi’s 
ruling family, which increased 
its shareholding to 77 per cent 
in Mar ch. 

BCCI said yesterday that UK 
incorporation was only one of 
many options being considered 
in the overall reorganisation 


The magazine South has 
become the latest victim of the 


BCCI group’s restructuring. It 
closed this week. South Publi¬ 
cations was expected to go into 
liquidation early next month, 
employees said yesterday. 

The ma gazine has lost mil¬ 
lions of pounds since it was 
founded to cover Third World 
issues in 1960, but senior staff 
say it has been bankrolled 
until now by the BCCI group 
from the Cayman Islands. 

Mr Aitaf Gauhar, the editor- 
in-chief and friend of BCCI 
founder Mr Agha Hasan Abedi, 
said: "They gave me no warn¬ 
ing at alL I could have 
arranged alternative finance." 

BCCI denied yesterday that 
any financial guarantees had 
been issued by BCCI in connec¬ 
tion with South. 

The company said: “There is 
no particular financial relation- 
ship between BCd and South 
except that, as a customer, lim¬ 
ited temporary finalities were 
allowed to iL" 


NEWS IN BRIEF 

Minet buys 
75% stake in 
Oslo broker 

MINET insurance group, 
owned by St Paul of Min¬ 
nesota, has bought a 75 per 
cent stake in Essar Interna¬ 
tional Insurance Brokers of 
Oslo. No price was disclosed 
for the purchase, which gives 
Minet an active presence in the 
growing broker market in 
Scandinavia. Essar Interna¬ 
tional is to be renamed Minet 
Ness Insnranoe. 

Mr Teije Ness, Minet’s share¬ 
holder partner in the new com¬ 
pany, continues as managing 
director of the renamed com¬ 
pany which specialises in 
marine and energy insurance. 
Minet plans to expand the 
non-marine domestic portfolio 
of the company. 

Net book agreement 

MR GORDON GRAHAM, a for¬ 
mer president of the Publishers 
Association, yesterday 
reopened the debate over the 
net book agreement by calling 
for a reform of the system in 
order to Increase book sales. 

Last September the Office of 
Fair Trading decided against 
asking the Restrictive Prac¬ 
tices Court to look at the agree¬ 
ment, which allows publishers 
to set minimum prices. 

Mr Graham called for the 
creation of a new category of 
books which 

would allow booksellers to 
sell potential best-sellers at 
larger discounts than normal. 

Conveyancing move 

GREATER protection for peo¬ 
ple using the new conveyanc¬ 
ing arrangements to be intro- 
dimed under file Government's 
plans to shake up the legal pro¬ 
fession was announced yester¬ 
day by Lard Mackay, the Lord 
Chancellor. 

The Authorised Conveyanc¬ 
ing Practitioners Board, which 
will supervise the banks, bund¬ 
ing societies and other bodies 
which will be able to offer con¬ 
veyancing services, is to be 
given powers to investigate 
authorised practitioners. 


Brooke and Collins fail 
to break Ulster impasse 

By Ralph Atkins 


MORE THAN six hours of talks 
between Mr Peter Brooke, 
Northern Ireland Secretary, 
and Mr Gerry Collins, Irish 
Foreign Minister, failed yester¬ 
day to resolve differences 
between the two governments 
on measures for breaking file 
political deadlock in Northern 
Ireland. 

The lengthy meeting in Lon¬ 
don follows disagreement on 
the timing of the Irish Repub¬ 
lic’s entry into a series of talks 
covering all aspects of North¬ 
ern Ireland. 

The continuing impasse is 
likely to dampen hopes that Mr 
Brooke will be able to 

^nprnmrft ttofcailq of Tils plans 

to MPs before the House of 
Commons rises for the summer 
recess in two weeks. 

If he fails to meet the dead¬ 
line, the measures Mr Brooke 
has been negotiating since Jan¬ 
uary might be seriously - pos¬ 
sibly fatally - undermined. 

Both sides appear deter¬ 
mined that manmum effort 


should be put into resolving 
di ffe re n ces. A further meeting 
between Mr Brooke and Ur 
Collins is likely to be arranged 
as a matter of urgency. 

However, Mr Collins's diary 
is complicated by bis wish to 
be available should Mr Brian 
Keenan, the Belfast teacher 
who is being held hostage in 
Lebanon, be released in the 
near future. 

A week ago, Mr Brooke was 
imahte to outline his plans to 
the House of Commons during 
a debate on the renewal of the 
British Government's emer¬ 
gency powers in the province. 

The crux of Mr Brooke's 
dfigwima is resolution of the 
demand of Unionist leaders 
that the Irish Republic should 
not interfere with Northern 
Ireland's internal affairs and 
the Irish Government's deter¬ 
mination that it should be 
involved at an early stage In 
negotiations that may see a 
replacement to the 1985 Anglo- 
Irish Agreement. 


Bankers 9 group condemns 

Revenue’s access scheme 


By David Barchard 




THE BRITISH Bankers* 
Association, which represents 
leading high street banks, yes¬ 
terday said that proposals to 
give the Inland Revenue 
Increased access to customer 
bank accounts were unaccept¬ 
able. 

The association said: "The 
changes mean. In effect, that 
any official from the Revenue 
could walk into any bank 
branch and demand to look at 
account details." 

A BBA memorandum circu¬ 
lated to Fuming warns hon¬ 
est taxpayers might be 
unlowwingty subjected to Rev¬ 
enue investigation into all 
aspects of their financial 
affairs. 

The proposal arises from the 
announcement in the Budget 
of plans to abolish Composite 
Rate Tax, the tax payment 


automatically deducted from 
interest earnings on bank and 
building-society deposits. 

The Revenue is se eking pow¬ 
ers to inspect details of depos¬ 
its and deposit-taking institu¬ 
tions' records. The proposed 
powers apply to books, docu¬ 
ments and other records, a def- 

Hiitinn the hafibi claim is suffi¬ 
ciently vague to cover almost 
aD account details 

The BBA wants the Govern¬ 
ment to make clear at the 
report stage of the Finance BfiL 
that the existing framework for 
Revenue investigations will 
continue. It says changes 
would undermine the right to 
privacy of individuals and 
might HiMiemiinfl the effective 
working of the self-certification 
procedures planned for deposit 
payers eligible to be paid gross 
interest gamings 


Scrap metal 
exporter 
links with 
steel maker 

By Charles L ca dto ou ter, 
industrial Editor 

THE UNGLAMOROUS scrap 
metal industry may be on the 
brink of a shake-up after a 
merger deal between Mayer 
Newman, the UK’s leading 
scrap exporter, and Sheemess 
Steel, the mini mill steel man- 
nfacturer, mills dm inso- 
vative electric arc furnace 
technology. 

Leading steel processors 
believe that mounting concern 
about file environmental costs 
of manufacturing and limits 
on the growth of lanrffm sites 
to dispose of waste may trans¬ 
form the scrap recycling 
industry into one of the trendi- 
est sectors in the next few 


The Industry is becoming 
Increasingly sophisticated and 
capital-intensive, with sub¬ 
stantial investments in new 
technology to improve the effi¬ 
ciency of recycling: 

Steel analysts and scrap pro¬ 
cessors believe the deal 
between Sheemess Steel and 
Mayer Newman, which should 
be finalised later this year, 
might presage further links 
between scrap metal proces¬ 
sors and steed mills keen to 
secure high-quality supplies. 

Since the mid 1980s, when 
demand for scrap in the UK 
plunged with the dramatic 
decline in steel production, 
scrap reprocessors have 
increasingly sought export 
markets, hi the past few years 
that has raised concerns 
among steel producers such as 
Sheemess Steel about whether 
they will be able to secure sup¬ 
plies. 

There have been similar 
moves in the US to link mini 
mills with scrap processors. 
Thyssen, the West German 
steel producer , ha s formed 
dose folks with CFF of France, 
the largest scrap processor in 



In the past few years, some 
smaller specialist steed produc¬ 
ers have installed scrap repro¬ 
cessing machinery at their 
production sites. 

The deal win merge Mayer 
Newman with Sheerness 
Steel's scrap reprocessing sub¬ 
sidiaries, Car Fragmentation 
and Parry Metals, to form 
Mayer Parry Recycling, the 
fourth-largest scrap metal 
group in Europe, with the 
capacity to produce 1.5m 
tonnes a year and a turnover 
of about £170m. 

Sheemess Steel Is. a 
owned subsidiary..of 
the fiawadlnn nrhti mill 

tor. Co-Steel will pay about 
£5m for a 75 per cent stake in 
the merged group as well as 
providing funds for invest¬ 
ment in new machinery. May 
Newman shareholders will 
control the remaining 25 per 
cent of the company. 

• UK steel production, last 
wniith was 9.5 per cent down 
on June 1989 at 344,000 tonnes 
a week and 3 A per cent down 
on May's output levels of 
356,000 tonnes, according to 
figures published by British 
SteeL 

The company said the 
decline was due mainly to 
shutdowns at engineering 
steel In shpffip]j t a 

week's shutdown at its 
Ravenscraig plant in Lanark¬ 
shire and operating difficulties - 
at its Scunthorpe mill- 


DPR case takes shine off futures 

Deborah Hargreaves and Emma Tucker investigate a risky market 


T HE seething mass of gesticulating 
brokers in a futures trading pit is a 
sight that, by its sheer sense of 
chaos, can confuse the casual observer. It 
is a that investors in the firm DPR 
Futures will not be able to view with equa¬ 
nimity for quite some time. 

After a four-month trial into the tr ading 
practices of DPR, former directors of the 
company were on Thursday acquitted of 
dishonest trading. But at least one inves¬ 
tor in the company Is threatening private 
legal action to recover his money. 

Mr Donald Dear, a double-glaring sales¬ 
man. lost £6,000 of his savings in DPR. His 
brush with the highly leveraged and high- 
risk futures markets, in which DPR 
bought and sold currency products on his 
behalf, has put him off investing in the 
markets. T haven't touched them since. I 
can’t even bear to read the financial 
pages," he said. 

DPR was wound up two years ago after 
the Assoc iatio n of Futures Brokers and 
Dealers (AFBD) rejected the firm's applica¬ 
tion for a licence to trade. Mr Christopher 
Sharpies, chairman of the AFBD, said 
no thing that had happened in the trial had 
changed Us mind about his decision not to 
grant DPR a licence. 

The chance of investors’ recovering any 
money appears to be remote. It is a risky 
market and the law appears to weigh 
against the consumer, even if there is a 
legitimate case for trying to recover 
money, whether paid in commissions or 
lost on contracts. 

Mr Paul Bond, one of the defence law¬ 
yers in the DPR case, said yesterday: "The 
interesting point from a lawyer's perspec¬ 
tive is that it is fundamentally easier to 
defend brokers accused of fraud, whether 
in the civil or criminal court, than it is to 
protect their clients who may have lost all 
they possess. 

“What became abundantly clear in the 

DPR case was that, with few exceptions, 
private clients of any futures brokerage 
will lose their money, in much the same 
way as punters on a roulette table will, 
despite fixe occasional win, similarly and 


ultimately lose their money to the house.” 

Investors speculating in the futures 
markets have millions of pounds of institu¬ 
tional cash stacked against them- During 
the DPR trial it emerged that roughly 80 
per cent of small speculators who do not 
fully understand futures are likely to lose 
same, if not all, of their money. 

Mr Sharpies of the AFBD estimates that 
5 per cent of fixe business done in the 
fixtures markets is done by individuals. 
Before the Financial Services Act came 
into force at the be ginning of 1988, the 
p roportion was much higher. 

“The m essage is that futures are danger¬ 
ous markets and that you should only 
speculate with what you can afford to 
lose," he said. 

The AFBD believes it has aminAd the 
less reliable operators in the fixtures hush 

■The fact is that small, 
private* HMnfdrmed punters 
tend to lose money. 

Iff they are rather lucky they 
can make a lot* 

Prof Michael Allingham 
Kent University 


ness by shutting down 33 firms that it 
refused to license In the early days of its 
existence. It also says it gets many fewer 
letters of complaint about potentially 
rogue operators than it did before the 
Financial Services Act 
Yet the fundamental dilemma for regu¬ 
lators is how far to go in providing protec¬ 
tion for investors without prohibitively 
increasing the cost of doing business. 
Some regulators believe the Financial Ser¬ 
vices Act has made the public too compla¬ 
cent about where they put their money. 

One regulator said the general feeling 
was that the system was reasonably 
strong but that fixe public had too high 
ions of regulators and believed if a 
was approved, U must be safe. 



Some investors in DPR lost tens of thou¬ 
sands of pounds, hut still gave the firm 
more money when it said it had found an 
opportunity to recoup the fluids, according 
to regulators dose to the case. 

Professor Michael Aliingham . of Kent 
University, is a specialist in the markets 
who appeared as an expert witness in the 
trial. He believes that protection should 
not go beyond warning private investors 
of the risks involved and informing *hgm 
of commission rates. 

"Bat the feet is that small, priva te, in-in¬ 
formed punters tend to lose money. If they 
are rather lucky they can maitp a lot,” he 
said. 

The AFBD refused DPR’s licence appli¬ 
cation in July 1988 after it had received 
letters complaining about high-pressure 
sales techniques. Acting on evidence from 
the AFBD, the Securities and Investment 
Board, the umbrella regulator, froze the 
assets of the company and moved to partly 
wind it up two weeks after the ticen cp was 
refused. 

The hard-sell approach was allegedly the 
result of pressure put on file young, pro 
d ominan tly male DPR salesmen by the 
directors through a mixe d of Incen¬ 
tives and threats. A former employee who 
gave evidence at the trial alleged that on 
one occasion Mr David Rycott entered the 
sales room decked with a £1,000 necklace 
made up of £50 notes, offering it as a prize 
for the most successful salesman that day. 

DPR’s appl ication for AFBD member¬ 
ship was refused on several counts. The 
mos t serious was the charging of excessive 
co mm issions based on the total contract 
value rather'than the s malle r amount of 
margin money futures investors are 
required to put up. DPR did most of its 
businessbefore the Fi n ancial Services Act, 
provides for closer monitoring. 

DPR trial will not help to dispel the 
Image of the futures markets as a hotbed 
for speculators and questionable practices. 

j? u_:.? eVe \i We ^ 5^ ™ Chicago, USA, 
altegmg widespread fraud by futures bro 

defendants were acquitted 
of most charges last week. 


DTI delivers another rough ride 

Alison Smith on keeping hold of the reins in a difficult department 


T HE DEPARTMENT of 
Trade and Industry has 
unhorsed more than its 
fair share of secretaries of 
state. Since 1979 it has got 
through them at an average 
rate of more than one a year. 

■ Yet of steering dear 

of such a dangerous ride, Tory 
ministers, including Mr Nicho¬ 
las Ridley, the present secre¬ 
tary, have queued up to master 
the DTL Not all have been 
allowed to - neither Mr Peter 
Walker nor Mr James Prior 
was allowed to manage a 
department whose responsfhfii- 
ties for promot in g competition 
and not supporting lame ducks 
are central to the Prime Minis¬ 
ter’s political thinking. 

For some ministers, such as 
Mr Cedi Parkinson, who was 
Secretary of State for Trade 
and Industry in 1983, the post 
has been a reward for a job 
well done. For others, such as 
Mr Ridley, it has been a chance 
to prove that lack of style is 
outweighed by the abi&y to 
survive in one of the Govern¬ 
ment's toughest jobs. 

What makes the DTI so diffi¬ 
cult is the mixed response it 
arouses within the Tory Party 
- one Tory’s regional policy is 
another's inton n»ntimrigro t and 

backbench resistance to for¬ 
eign takeovers sometimes 
bucks a mergers policy based 
on competition. 

Although there were sepa¬ 
rate trade and industry depart¬ 
ments until 1983, each minister 
had fewer difficult issues on 
which to concentrate. 

Then after the departments 
were combined to create a 
more fearsome mount in 1983, 
the list of former ministers 
lengthened quickly. 

Mr Parkinson bad been in 
office just three months when 
publicity about his relationship 
with Ms Sara Keays forced him 
to resign from the Govern¬ 
ment, in October 1983. 

Next in the ring was Mr Nor¬ 
man Tebbit, but his effective¬ 
ness was weakened after he 
was seriously injured in the 



km 


bomb attack at the Tory par¬ 
ty’s Brighton conference in 
October 1984. and his move in 
tixe autumn of 1985 to the party 
chairmanship was not a sur- 


Mr Leon Brittan, previously 
Home Secretary and no ohvt 
ous choice, showed early signs 
of mastering his brief before 
the political upset early in 1986 
caused by fixe Westland heli¬ 
copter company saw him 
tossed on to the backbenches. 

The longstanding deputy aft 
the DTI, Mr Paul Channon, 


was then given the job. His 
year as secretary of state was 
marked by difficulties oyer 
mergers ami takeovers policies. 
In 1987 he was given a gentler 
ride as Transport Secretary. 

Lord Youngcf Graffham, the 
former businessman who 
impressed the Prime Minister 
with his “can do” approach. 


the saddle was his deputy. Mr 
Kenneth Clarke, who survived 
unscathed to become Health 


c owb oy whoops of thesr rids, 
the good hard kick that the 
DTI atm possesses has been all 
too apparent since they dis¬ 
mounted last -summer, femes 
such as the Fayeds’ ownership 
of Harrods and the- “sweeten¬ 
ers” paid to British. Aerospace 
to buy Rover show that there 
is much stEU'fo do* - - 

Mr Ridley is said/to have 
taken oh the DTI, gun in hand, 
ready*:ter have 1 it -pot. down 
before he finished. The odds on 
his emerging as winner have 
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MR RIDLEY became MP for Cirencester 
and Tewkesbury in 1959, the same year the 
Prime Minister was elected for her Fin¬ 
chley constituency, writes Alison Smith. 

He was a frontbench spokesman on 
defence in 1965-66, becoming a technology 
and trade spokesman in 1969. 

Bis first Government post, as Minister 
for Technology in 1970, was followed the 
same year by a move to junior trade minis¬ 
ter. His departure from the Heath Govern¬ 
ment in 1972 was attributed variously to 


protest at the Government’s intervention¬ 
ism or to incompetence. 

He remained cm the back benches until 
1979, but colleagues remember fondly the 
s a vag in g to which he, as chairman of fixe 
party’s backbench finance committee, sub¬ 
jected the finance bills of the 1974-79 
Labour Government. . 

Under Mrs Thatcher, he became a For¬ 
eign Office minister, notable for his sup¬ 
port for a Hong-Kong-style leaseback 
arrangement for the Falfciands in 198L 


Be then became-Financial Secretary to 
the Treasury, until joining the Cabinet as 
Transport Secretary in October 1983.' L ' 
Promotion to Environment Secretary in 
1986 gave Mm a m ore daunting task; ptti- 
tbag mm in charge of policies as diverse as 
water priv a t is ation arid the poll tax: His 
-move to the DTI .last snmmer . w.as 
prompted not by questions about his mtel- 
lectual abfltty. but by doubts ihaft be was 
su it ed- to deal with the growing impor¬ 
tance of "green” issues. 
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Scar gill to face libel action / 

from ex-NUM chief W incisor l awarded for 
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By Our Labour Staff 

MR ROGER WINDSOR, the 
former Chief Executive of the 
National Union of Minework- 
ers, has been gra n ted leave by 
an Irish court to sue Mr Arthur 
Scargill, the NUM president, 
for llbeL 

Mr Justice Hamilton, presi¬ 
dent of the High Court in Dub¬ 
lin, gave permission for pro¬ 
ceedings to be pressed against 
Mr Scargil] and the Sunday 
Times newspaper. 

In an affidavit read by his 
lawyer, Mr Windsor said that 
Mr Scargill had “set about an 
attempt to discredit me by 
every means at his disposal” 

“He has in particular made 
false allegations of fraud 
against me and a number of 
newspapers have published 
these allegations which are 
false and highly defamatory of 



pay off loans to NUM officials. 

A subsequent .inquiry by Mr 
Gavin r.ightmsw t QC, found 
that Mr. Scaxgfll misapplied 
funds during the strike but 
cleared him and Mr Peter 
Tfenthfifliri, fin general secre¬ 
tary, of. using money received 
during that time for paying off 
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THE FAMILY of a tunneller^ 
who died from injuries suffered!?;' 
a-! “ - on the construe- 


Roger Windsor: granted 
leave by Dublin court 


Mr Windsor co-operated with 
investigations by the Daily 
Mirror and Central Television’s 
The Cook Report into the 


finannifli affairs of the NUM 
during the 1984-85 miners’ 
strike. 

Throe led to allegations that 
the NUM received money from 
Libya during the strike and 
that union money was used to 


Mr Windsor, who now lives 
in Jarnac, France, said he was 
bringing the proceedings in 
Ireland because “fixe solicitor I 
have most confidence in prac¬ 
tises within this jurisdiction.'* 

He said Mr Scargill could not 
complain about being sued in 
Ireland as he had stated that 
the union got a fairer hiring 
in Irish courts than in British 
courts after pmr flprffngg over 
NUM funds in an Irish hamic 
five years ago. 

The affidavit also re fe rred to 
an article published in'fixe Sun¬ 
day Times on October 15 last 
year under the hea dline “Scar¬ 
gill man in fraud riddle.” 


Health unions plan equal pay camp ai gn 


By Diane Summers, Labour Staff 


THE CAMPAIGN by unions to 
bring women’s wages into linp 
with those of male workers 
will gain fresh impetus next 
week when health service 
unions are expected to launch 
a joint campaign on equal pay. 

The four unions representing 
180,000 National Health Service 
ancillary worker s - Cohse. 
GMB, Nupe and TGWU - are 
likely to announce a series of 
industrial tribunal test cases. 
Three-quarters of NHS ancil¬ 
lary workers are women and 
unions will be claiming that 

the existing job evaluation 
scheme is outdated. 

The move coincides with the 
claim by the TGWU of two suc¬ 


cesses in negotiations for equal 
pay for work of equal value. In 
one case, part-time female con¬ 
tract cleaners have gained par¬ 
ity with their full-time male 
colleagues. At another com¬ 
pany, women clerks and sales 
assistants are now to be paid 
the Same as mala dwspah»h arid 
warehouse workers, the imim) 

clainiH 

Because of tight finances, 
the Equal Opportunities Com¬ 
mission is itself backing a 
decreasing number of equal 
pay cases. However, unions are 
being encouraged to press 
ahead with claims, the EOC 
said yesterday. 

The latest two TGWU cases 


are at Dagenham in Essex aiwi 
Belfast. In Dagenham, after 
talks with the conciliation ser¬ 
vice Acas, 70 part-time female 
contract cleaners working for 
Factory and Office Services 
have obtained the samp hourly 
rate of pay as fun-time male 
cleaners, says the unton . 

In Belfast, 26 women 
employed as clerical and sales 
assistants by Eason and g*™? 
book and stationery distribu¬ 
tors, claimed parity with n 
men working mostly as des¬ 
patch clerks and warehouse 
personnel. According to the 
TGWU, the company abolished 
its grading system and now 
pays one rate. 


tionrof the Docklands Lights-. 

. Railway .was yesterday 
' awarded’ £227,000 agreed dam- ■< 
ages at fixe High Court in Lon- r- c 
(ton. ...... { :* 

- - ^ Job** G reene. 42; was http 
by runaway skips while wark-t ^ 
ing at the face of.fixe tunnel inT-- 
■the City -of London ia October 
1988. ’ '* &■ 

He (Sed shortly after being ^ 
admitted to hospital suffering 
from extensive pelvic and 
internal injuries. 

His widow. Elizabeth. 38. of 
Co Donegal, Ireland, will 
receive £203,000 of the total 
award, said her counsel, Mr. 
Jacob'Levy. Her three children 
will each receive « ,qq p which 
will be invested bn their 
behalf. 

By consent, Judge Black, 

QC, entered judgm£k with 

costs, against Mr Greene’s 
employer, Joseph Gallagher 
(London) of Haringey, north 
London. 

BBC ?«4% accepted 

UNIONS at the British Broad 


vi- 
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overwhelmingly to accept & 
pay deal which will raise their 
ba^ic rates by 9.4 per cent 
Plus an extra £100 a year for 
staff ■ on of" trp to 

sao,ooa , 

In a ballot among members 
of 11» NUJ. Beta and ACTT 
unions, 7,332 voted in favour of 
the deal, 88 per cent of those 
voting, and 994 against.. 

The deal will lead to addi¬ 
tional annualriBesdf£150 for. 
London staff.- - 
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Teachers join consortium to win funding 


THE Professional Association 
of Teachers, the smallest of 
teaching unions, has formed a 
consortium with nine other 
independent trade unions to 
obtain government funding for 
training programmes, writes 
Norma Co hen. 

Mr John Andrews, assistant 
general secretary of the PAT, 
said that without the consor¬ 
tium, member unions would 
have been too small to qualify 
for sufficient levels of funds to 
offer high-quality training for 


lay officials. For the 1990/91 
year, the consortium has been 
awarded about £15,000 in gov¬ 
ernment t raining funds. 

He said that the consortium 
is the first time small unions 
have banded together to seek 
training funds. 

As part of the Government’s 
labour union reforms in the 
mid-1980s, unions were offered 
the opportunity to apply for 
funds for in-house training. 

They may also apply to the 
European Community's labour 


section for training funds 
The PAT, with 41.000 mem¬ 
bers, la the largest consor tium 
member. The others are the 
Professional Association of 
Nursery Nurses, Association of 
Professional Ambulance Per¬ 
sonnel, Association of Poly- 
technic Teachers, Institute of 
Journalists, Federated Union of 
Managerial and Professional 
Officers, Immigration Services 
Union, Abbey National Staff 
Association and the Hosnftal 
Doctors Association- 


BamsteyNUT_ 

NATIONAL Tflflhh 

members in JBarasfey, Sm 
Yorkshire, aretohoMa t£ 
day strike next week in — 1 
over the oompuisovy recumu 
pies of 22 peripatetic mb 
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Mr Peter Scott-Bevins, secre- 
Jary of the NUTs: Barnsley, 
Jpnch, send the union’s ^xecu- : 
five has sanctioned fito Indus-: 
trial action. 

"E'tothe second -sn<&" indus¬ 
trial actlonUr Ifctth&lfiy where 
1,000 of -the boro ugh's ' TffiO 
teachers are NjDT'toe^xers. A 
one-day wterk w 8^Mtt®e; wa6 
held hr Jane i: 1 i&- redixn- 
dandes.- 
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GUINNESS BOOK OF 


HAS JUST 


GOT A LITTLE 


On Sunday, May 13th, six members (three male. 


Rover 827 Si s. Both straight off the production line 


In feet both teams soon learnt on their epic journey 


three female) of the Royal Army Ordnance Corps went 


Needless to say, though their cars ran perfectly. 


that the one thing they could be sure of was that they 


for a drive. 


their journey was not without incident 


couldn’t be sure of anything. 


y^r>'4 


They, drove twenty six thousand and seventy e ight 


In Morocco, for example, tri 




and their 


Except of course, their cars. 


miles, lost a lot of sleep and they were on the road for 


f amili es use the roads to sleep on during the cold desert 


For a ficc btodmre od die Rover800 rage all freephone (BOO 521020, or 
post the coupon Doc Borer Cars. Freepost 1399. Slough. Berkshire, SL1 4BU 


thirty nine trouble-free days. 


nights. Turkey seems to have more than its fair share of 


Mr/Mrs/Miss/Ms/Othcr 




And they shattered the world record for dreum- 


mad, wild dogs. And even members of our illustrious 


Surname 


Address 


navigating the globe by car. 


Ordnance Corps can be forgiven for getting lost when 


Postcode 


A/FT/14/7 


The two cars that drove the distance? Both 


reading Brazilian route maps. (More of that anodic day.) 


Rover 800 Series 


CAR SHOWN.- ROVER 827 Si Et^ZTO. ROVER BOO SERIES FROM 114,995 TO E24J7D. Ail. MUCES QUOTED, CORRECT AT TIME OP GOING TO PRESS. EXCLUDE TAX, NUMBER PLATES AND DELIVERY. NATIONWIDE CAR RENTAL RESERVATIONS THR0UOH BRITISH CAR RENTAL 0203 633400. TAX 

GUINNESS IS A REGISTERED TRADEMARK OP GUINNESS SUPERLATIVES LTD 


SALES INFORMATION 021.475.2101 EXT 220. 


ROVER 
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Weekend July 14/July 15 1990 

As miracles 
go wrong 


LAST Sunday two Argentine 
players were sent off in the 
World Cup final for fouling 
Germans. This weekend Mr 
Nicholas Ridley, the UK’s 
Trade Secretary, seems c er t ain 
to be shown the minis terial red 
card for the same offence. 

It is easy to understand the 
frustrations that lay behind Mr 
Ridley's astonishing outburst 
in The Spectator, although it is 
impossible to excuse his lack of 
judgment. Until only about two 
years ago the Conservative 
Government had succeeded in 
sharply raising Britain's stand¬ 
ing in both the European Com¬ 
munity and the world at large. 
The British economy was 
expanding powerfully, whereas 
Germany was stuck at the time 
in a phase of Eurosclerotic 
slow motion. 

In 1387 Britain’s GDP rose by 
4.7 per cent whereas German 
growth was just L7 per cent 
The UK’s aggressive and inde¬ 
pendent stance within the EC 
had achieved important results 
in areas such as the commu¬ 
nity’s budget, and its insis¬ 
tence on monetary sovereignty 
was rendered reasonably credi¬ 
ble by a low inflation rate. 
Elsewhere the "special rela¬ 
tionship” with President Rea¬ 
gan was at its peak. 

Yet in the two years since 
Mr Nigel Lawson slammed on 
the economic brakes Britain's 
relative standing has become 
seriously diminished. Hie Ger¬ 
man economy is growing at 4 
per cent, white the UK may not 
show much more than 1 per 
cent expansion this year. Ger¬ 
man unification will prove 
costly for the Federal Republic 
in the short term, but in due 
course will further increase the 
country’s economic weight and 
political power. 

In terms of European poli¬ 
tics, Mrs Thatcher’s prickly 
independence has come to 
appear more and more like 
futile isolationism; President 
Bush has concentrated on 
building a relationship with Mr 
KohL British cabinet ministers 
are coming face to face with 
the consequences of being in 
charge of a not very large, not 
very successful country. 

Plainly bitter 

Mr Nicholas Ridley is plainly 
bitter about the inevitability of 
entry into the Exchange Rate 
Mechanism and fearful of the 
momentum towards full mone¬ 
tary union. He sees, correctly, 
that Britain win be forced to 
adopt German-style monetary 
policies and that unelected offi¬ 
cials wdl start throwing their 
weight around. 

Highlighting the point, Mr 
Robin Leigh-Fembertan, Gover¬ 
nor of the Bank of England, 
ventured on Thursday to 
describe the views of Mr Rid¬ 
ley, a Cabinet minister, as 
“intemperate and misplaced”, 


words which form no part of a 
British public savant’s tradi¬ 
tional vocabulary when talking 
in public about his political 
bosses. But they are, no doubt, 
necessary status symbols for 
bank governors seeking to join 
the Eurofed chib of European 
monetary guardians. 

Political necessity 

The question which Mr Rid¬ 
ley might have addressed, how¬ 
ever. is why the duly elected 
politicians of Britain have been 
so consistently unsuccessful in 
pursuing their stated 
objectives: this Government’s 
first priority has long been to 
bring inflation down, but yes¬ 
terday the inflation rate hit 9.8 
per cent, with double digits 
still a near-term possibility. 
The overriding political neces¬ 
sity now is to get interest rates 
down by the beginning of next 
year. Domestic conditions do 
not justify such cuts, so the 
only alternative is an agree¬ 
ment with the governments 
and central banks of the other 
EC member states on entry 
into the ERM and the imposi¬ 
tion of a squeeze through the 
exchange rate. 

Ironically Mr Karl Otto Pfibl, 
the Bundesbank chief, may be 
cooperating with the UK’s last 
ever round of pre-election 
interest rate cuts. But this will 
not be the same as a monetary 
loosening, and the conse¬ 
quences for industry could be 
quite severe. Downward profit 
revisions by British companies 
continue - Hawker Siddeley 
joined the procession on Thurs¬ 
day. for inrianrg - and it 
looks as though ejected British 
politicians will once again 
choose to impose the worst 
pain on the corpor a te sector, 
which b« no votes, rather 
than on the personal sector 
which h as aU of thgm. 

It might all look fairly 
depressing for the stock mar¬ 
ket but relief came this week 
from Mr Alan Greenspan, 
chairman of the US Federal 
Reserve. His hints of lower 
interest rates have given 
encouragement to the Ameri¬ 
can securities markets and 
have helped Wall Street to 
send the Dow Jones Average to 
an aR-thne high. But the mes¬ 
sage for the dollar could pzove 
negative, and it Ss curious to' 
see interest rales on the Ameri¬ 
can currency slipping below 
those on the Deutschmark. 

As for sterling, the Ridley 
affair knocked it slightly off 
balance. The markets retain 
the fear that Mrs Thatcher fun¬ 
damentally agrees with her 
Trade Secretary and that when 
the ERM crunch finally comes, 
she will refuse to «nmimt the 
dreadful deed. Perhaps the Ger¬ 
mans will ftnA some way of 
sugaring the pilL It cannot 
help that, undiplomatically, 
they wan the World Cup too. 
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FT writers examine the burdens imposed by high levels of farm subsidies 


Governments held to ransom 


E very cow in the US attracted 
81,400 in subsidies in 1386, 
ac cor din g to a celebrated cal¬ 
culation by the International 
Monetary Fund. At the tone, this was 
more than the annual per capita 
income of half the wcadd's population. 

Faced with statistics such as this, it 
is a wonder that voters around the 
world are not clamouring for an 
immediate end to the feather-bedding 
of farmers which now costs industrial 
countries a total of $245bn a year. 

Against all natural logic, the debate 
over how to unwind world farm subsi¬ 
dies was the most contentious Issue at 
this week’s Houston summit. Even 
despite the summit compromise it 
remains one of the most intractable 
problems confronting the whole Uru¬ 
guay Round of multilateral trade 
negotiations. 

Yet a closer look at the way subsi¬ 
dies work reveals why progress is so 
tortuously slow. Not oayy is the cost 
of farm support masked in many 
countries by high food prices which 
consumers routinely accept. Farm 
lobby groups, closely linked to 
national political parties around the 
world, have long been able to play on 
play on voters’ technical ignorance 
and their sensitivity to issues like 
rural heritage, food security and the 


Now, in the wake of the publicity 
g en e rate d by the Uruguay Round and 
the Houston row and amid gr o w in g 
awareness of the massive budgetary 
cost involved, the protected farmers 
of the industrial world find them¬ 
selves more than ever on the defen¬ 
sive. The battle to reduce subsidies is 
still likely to be a long one, however, 
not least because the need to ensure 
fairness in unravelling the different 
ways in which support is applied. 

Any international agreement on 
winding down support will require 
bard decisions by political leaders 
who o ft en depend on farm lobbies for 
their s up port. It will also have to take 
into account the need to prevent any 
particular country twisting the pro¬ 
cess to gain urifair advantage in cov¬ 
eted export markets, for example for 
grain in North Africa. 

The scale of the problem is huge. 
Europe’s Common Agricultural Policy 
(CAE*) now carries an overall cost 
close to EcuSObn (£62bn), of which 
only about Ecu60bn is thought to 
reach farmers in terms of benefit It 
lms survived partly because of the fog 
of jargon, complex regulations and 
political flnuhlft talk which obscures 
its inner workings from voters and 


politicians alike. 

Stripped down to its bare essentials, 
the cost to the consumer can be 
traced to the system of import tariffs, 
which keep out cheaper food from the 
rest of the world, and guaranteed 
price levels fixed by the European 
Community; an additional burden on 
taxpayers comes when Brussels steps 
in to buy unwanted food and when 
surpluses are disposed of cheaply on 
international markets. 

Such mechanisms ensured that 
Europe’s 11m formers on average 
received prices roughly 30 to 35 per 
cent higher over the last five years 
than they would have done without 
any support A liberalised, or semi-lib¬ 
eralised system, would almost cer¬ 
tainly result in a rise in world market 
prices - but according to Mr Brian 
Gardner, an experienced Brussels 
based farm policy expert, “consumers 
are probably paying about 25 per cent 
more for their food than they really 
need to.” 

The sharp reduction in EC stocks 
over the last couple of years has con¬ 
vinced many who should know better 
that the problem has now been 
solved. The surpluses, however, are 
still there - Europe produces 14 per 
cent more dairy products than it con¬ 
sumes, for example — but rather than 
being locked up in the EC’s own food 
stares for later disposal they are now- 
being dumped on world markets with 
the help of EcuTbn a year in so called 
export refunds (the subsidies paid to 
trailers and food manufacturers which 
bridge the gap between high EC 
prices and the lower free market 
price). 

Glib references to "the strength of 
the farm lobby” do not provide a foil 
explanation as to why the CAP sur¬ 
vives. Those who work on the land in 
continental Europe command much 
greater popular support than they do, 
say, in the UK - a phenomenon 
rooted in different experiences of 
industrialisation and religious tradi¬ 
tion, and illustrated in frequent EC 
opinion surveys among ordinary citi¬ 
zens in countries like France and 
West Germany. 

Besides, memories of wartime pri¬ 
vation have not completely dimmed, 
and attachment to toe CAP as the 
"cement” which held the Community 
together for Its first 30 years remains 
strong. Mr Ray MacSharry, the tough 
Irish Commissioner who defends the 
basic principles of the system if not 
the exorbitant level of subsidies, actu¬ 
ally used the phrase in a briefing this 


The root of the problem, however, 
is not political de fiance in Brussels 
bat the CAP'S rantin^ Tm g 

on market support as a means of solv¬ 
ing what is fundamentally a social 
dilemma- Guaranteed prices are high 
because they are needed to sustain 
the incomes of the millions of Com¬ 
munity fanners who eke out their liv¬ 
ing on just a handful of hectares - 
yet the relatively small number of 
large-scale, efficient producers who 
are responsible for perhaps 80 per 
cent of the EC’s agricultural output 
receive almost the same level of sup¬ 
port 

Much energy has been expended in 
Brussels on trying to channel more of 
the resources towards poorer produc¬ 
ers - via direct income subsidies, 
special rebates, and incentives to per 
suade owners of marginal land not to 


By Peter Montagnon, 
Tim Dickson, Nancy 
Donne and Stefan 
Wagstyi 


sow arable crops (the equivalent of 
closing a factory). 

The trouble is that such reforms so 
far have amounted to IfrQe more than 
a tinkering at the edges; the result is 
that even modest price cuts of toe 
kind reluctantly agreed by EC heads 
of government in 1988 impose a genu¬ 
inely painful burden on smaller Com¬ 
munity farmers while failing 1 to curb 
the relentlessly expanding surpluses 
produced by their more efficient coun- 


2n sharp contrast to Europe, the US 
has a cheap food pofiqjr — for its 
consumers, that is, rather than its 
taxpayers. It is supported by an elabo¬ 
rate web of loans, guarantees, subsi¬ 
dies and other assorted handouts, 
which cost US taxpayers almost $50bn 
from 1987-1989. 

In 1990 the US Agriculture Depart 
ment says it will spend about $8bn an 
price supports and subsidies to farm¬ 
ers. This estimate does not include 
about $6bn for loans which are 
designed to set a floor under individ¬ 
ual commodity prices. 

This price support scheme 
farmers to put their crop “under loan” 
at a pre-established price. The crops 
are held off the market until prices 
rise. In the event that prices do not 
rise — as has often been the case 
during times of overabundance - 


farmers forfeit their crops to govern¬ 
ment stocks and keep the loan money. 

Congress has been hard at work 
drafting the next five-year farm pro¬ 
gramme, which the Bush Administra¬ 
tion said may be re-written next year 
if Uruguay Round negotiators agree 
to lower subsidies substantially. Mr 
Clayton Yeutter, the US Agriculture 
Secretary, rails against American 
farmers’ “addiction” to government 
support, and the budget-plagued 
A d ministrati on wants to make a seri¬ 
ous effort to reduce farm spending. It 
is easy to see why: the Congressional 
Budget Office reckons that if price 
support and export programmes were 
continued at their current levels, pay¬ 
ments to farmers would total about 
953bn over the next five years. 

However, it is a congressional elec¬ 
tion year, and a farm bill vote could 
play a key role in agricultural states. 
Not surprisingly, both the Senate and 
House agriculture committees, which 
are stacked with representatives cf 
farm inter ests , have passed new draft 
farm bELs that would raise the cur¬ 
rent costs cf supports by se v eral hun¬ 
dred million dollars .each year. 
Although the number of US fanners 
has declined to about 2.2m, their polit¬ 
ical clout is enhanced by agribusiness 
interests and the power of toe lobby’s 


once a symbol and a caricature erf 
agricultural protectionism. Thanks to 
government established prices for 


consumer, food prices there are 
higher than in any other leading 


This troth fa beginning to dawn on 
the Japanese: , as they travel abroad, 
they realise that food need not be an 
expensive luxury. A terry-load of mel¬ 
ons can be bought in Australia for the 
price of a . single fruit in a Tokyo 
department store. Even rice is ho lon¬ 
ger sacred. According to opinion polls, 
the proportion of people favouring 
opening toe rice market to imports 
(which are currently banned) has 
climbed in recent years ftom. 30 per 
cent to 65 per cent. ; . . . 


The price paid for rice to farmers 
has been reduced three tones in toe 
past four years, albeit modestly, and 
further cuts axe likely in future. Nev¬ 
ertheless, consumers rtfQ pay Y5j>40 
for 10 kg cf rice^ around five tones toe 
world price. - 


While export subsidies play a prom¬ 
inent rate in Europe, US pr ogramm es 
are linked to the domestic cost of pro¬ 
duction. lids is why the EG is so 
alarmed at a “solutkm.” to the subsidy 
problem that would single out eq ual 
subsidies in particular. It fears that 
the US would stin be free to subsidise 
domestically, giving tts producers a 
competitive edge and driving Euro¬ 
pean farmers out of world markets. 

In the event, US dairy farmers and 
sugar producers who could-never, he 
internationally competitive are likely 
to resist any Uruguay Round subsidy 
cutting package. To sell the deal to 
Congress, the US will need the active 
support of grain exporte r s -■ and 
their main target is the EC’s export 
subsidies. 

Japan, in contrast, has been largely 
sidelined during the recent row 
between the US and the EC. But it, 
too, faces some awkward decisions. 
According to the Organisation for 
Economic Cooperation and Develop¬ 
ment, it is the wor s t offender of all 
industrial countries, giving its pro¬ 
ducers support equivalent to 72 per 
cent of the value of their output 

Visitors to Japan never cease to 
wonder at the £40 pound melon — at 


slow to bring pressure .to bear on the 
Government. Consumer rights grcugjs^ 
including the largest Shuftrren, are 
influenced by thefa* close alliances to 
farming organisations Also, even 
though toe number -of ftifitinie farm¬ 
ers is small (just 65m people and. 
de dining ), up to 20m derive at least 
same of their income foam fanning, 
many of them elderly, 

Tba forces of protectionism are led 
by Nakyo, toe farmers’, cooperatto 
union, which has SJimmember house¬ 
holds, -13,000 employees and holds 
over THMUObii in farmers' rieporits. It 
has huge, political influence through 
its ahflhy to deflvar votes in toe counr 
tryside, chiefly to the-ruling Liberal 


MEs have often Voted unanimously 
to Nock the import of even a single 
rice, grain and wax lyrical about the 
importance of paddy-fields to national 
culture* 

In overall terms, according to the 
OECD, farming plays only a small 
role in the. economies of its member 
states. On aviaage it.accounts for just 
2 to 3 per oant of economic output and 
8 per cent of employment 

At some stage the clout of farm ers 
will itimirriah to the point at which 
they can no longer hold their govern¬ 
ments to ransom. The Houston sum¬ 
mit may not-have gone that far, but at 
least the argument there has helped 
expose the scale of the problem. 
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A t this time cf year, the 
sun’s heat lingers over 
toe still waters of the 
straits of Otranto, the narrow 
strip that separates Italy from 
Albania. But yesterday the 
waters were disturbed by toe 
ships which evacuated thou¬ 
sands Qf Albanian refugees to 
freedom. Those waves are now 
stirring the inner circles of the 
ruling Albanian Party of 
Labour which is led by Ramiz 
Alia. 

The obsessively secretive 
sanctums of the leadership 
were rarely opened up by the 
late Enver Hoxha who exerted 
an Iron grip on Albania from 
the time be founded the APL 
in 1946 to his death in April 
1965. Hoxha fiercely protected 
Albania’s independence from 
Yugoslavia in 1948, from the 
Soviet Union in 1961 and from 
China in 1978. Those who 
opposed him w e re liquidated. 
Those who remained loyal 
were rewarded. One of these 
was Alia, who is now sailing 
perilously in uncharted waters 
as he opens up Albania to the 
outside world. 

His crew, a motley combina¬ 
tion of young diplomats, econo¬ 
mists and intellectuals, are 
uncertain if they will reach 
their destination. Far on the 
horizon loams the dark shadow 
of Hoxha, whose giant-size 
statue in his birthplace of Gjt 
rojkaster remains a reminder 
to Alia that he must proceed 
cautiously. After all, it was the 
Hoxha clan which invested 
Aha with power. 

Hoxha’s power base was con¬ 
centrated in the south of toe 
country. Here, in the lowlands 
inhabited by Moslems and a 
small Eastern Orthodox com¬ 
munity, live the Tosks, an 
ancient tribe intellectually and 
culturally influenced by its 
proximity to Italy and Greece. 
It was this tribe which con¬ 
trolled the APL and which Alia 
joined - a risky choice 
because of bis background. 

Ramiz Alia was bom on 
October 181925 in the northern 
city of Shkoder. His Moslem 
peasant parents had fled from 
Kosovo, once a province of the 
four Albanian-speaking com¬ 
munities, but which in 1913 


Man in the News 

R amiz Alia 

Reformer 
in the 
shadow of 
the old 
guard 
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By Jody Dempsey 


was forcibly Inc o rporated into 
what is now the Yugoslav 
republic of Serbia. More signifi¬ 
cantly, Alla’s family were 
Gegs, another ancient moun¬ 
tain people who eke out a liv¬ 
ing as serfs under the powerful 
Moslem landlords. 

There was little love lost 
between the Gegs and the 
Tosks, as chronicled by the 

annals which portray a society 
dominated by ritual and blood 
feuds. Hoxha papered over the 
differences: communist Ideol¬ 
ogy dictated that it would train- 
scend all ii&tioiu^st/tribal dif- 
ferences. Alia thought 
otherwise. 

“He was only 14 years of age 
when he joined the Albanian 
anti-Fasdst Youth,” recalls an 
Albanian diplomat “He joined 
a Partisan Brigdade in 1943 and 
then the Communist Party.” 
Those Albanians who know 
him omit to say that the 
young, ambitious Ramiz chose 
to run with the dan in power 
the Tosks. In doing so, he dis¬ 
owned sane of his Geg blood 
ties, inc luding Tuk Jakava, the 
minis ter, and Lixi Beli- 


shova, a protege of Nikita 
Khrushchev's. 

Both of them were 
denounced by Hoxha for 
b etr a yin g the socialist cause as 
the ideological dispute with 
Moscow reached its climax. 
Alia, who by I960 was already 
in toe PoEtbnro, turned a blind 
eye to these denunlcations. 
Loyalty to the status quo pre¬ 
vailed over allegiance to fam¬ 
ily. The refrain of an Albanian 
folksong - “The Albanians do 
sot forgive blood” - may still 
echo in his, and other Alba- 
Klims’ eatSu 

Alia continued to consolidate 
his position in the establish¬ 
ment, by marrying Senriramis 
Cuvasi, the daughter of the 
Albanian scholar Aleksandar 
Cuvani and of a respected East¬ 
ern Orthodox family. One of 
Alla’s two daughters married 
Hoxha’s son — a fact which 
Albanian diplomats do not dis¬ 
cuss. 

Those who know Aha say it 
was Nezhmfie, Hoxha’s widow, 
who first noticed him when 
both were in the anti-fascist 
youth movement during the 
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Second World War. Apparently 
it was she who promoted and 
protected Alia. In turn, he 
actively supported Hoxha's pol¬ 
icies throughout the turbulent 
1950s and 1960s. By the 1980s. 
Alia was thought fit (he used 
to be a keen tennis player) 
loyal enough (he wrote many 
of Hoxha’s speeches) to stand 
by his master’s side as the old 
man cleared the ground for his 
chosen successor. 

But now, after five years in 
power. Alia is trying to emerge 
from the grim legacy of Hoxha. 
The exodus of the Albanian 
“boat people” from the embas¬ 
sies in Tirana poses the biggest 
challenge to his authority. 
This unfortunate incident is a 
great blow to our reforms," an 
Albanian diplomat c omm ented. 
Tlut we think Alia will remain 
m control. He has thp support 
of the leadership and people. 
Hie just needs time.’* . . 

Since 1985, Alia and Reis 
Malile, his foreign minister, 
have revamped their country’s 
image abroad by replacing 
more than 40 of their 100 
ambassadors. At home. Alia 


demoted the powerful Simon 
Stefani from the bated Interior 
Ministry along with several of 
toe old guard. Albanian offi¬ 
cials say this has nothing to do 
with squeezing out the Hoxha 
clan. A defensive diplomat 
said: “Alia simply wants to 
rejuvenate the leadership. Alia 
and Hoxha were very close.” 

But his reforms must be 
causing waves among the peo¬ 
ple put in power by his prede¬ 
cessor, as Alia starts introduc¬ 
ing political and economic 
changes. But can he reduce his 
dependence on those who gave 
him power, and stfil survive? 
Can be contain unrest and emi¬ 
gration? “Alia has little time. 
At 64 years of age, he has 
much to do,” an Albanian dip¬ 
lomat commented. “He is our 
only hope.” 

Alia’s personality is an asset 
In contrast to the ruthless 
reign of Hoxha, A short, bald¬ 
ing figure, he is by all 
accounts, a lively, less dog¬ 
matic man. “He always had the 
reputation of being an intellec¬ 
tual in the party leadership,” 
said a colleague. 

He has spent much of the 
past five years touring the 
country, explaining the need 
for change in speeches which 
mix loyalty to Marxism Lenin¬ 
ism with a cautious endorse¬ 
ment of the need for economic 
change (and harder work), and 
equally cautious recognition 
that the rest of the world is no 
longer an undifferentiated 
swamp of imperialism and 
repression. As far as Albanian 
diplomats know, he has never 
travelled to the west so he can¬ 
not put his languages — 
French and Italian - to the 
test. "He always speaks 
through interpreters." a col¬ 
league said. These languages, 
including Russian, which Alia 
teamed at the party school in 
Moscow in 1957, may come in 
useful as Albania slowly starts 
to emerge from the self-im¬ 
posed isolation of thg previous 
regime. But the unsettled 
waters across the Straits of 
Otranto, and the latent spt««* 
of grievance by the Gegs, may 
cast another and more menac¬ 
ing spectre over his fragile 
rule. 




m 


•1 


Th 




m 




t 




i 






Why limit your PEP to the UK? Now, by Investing in the 
new Fidelity International PEP Portfolio, you can tap into 
the growth potential of international stockma ' 
with the power of Fidelity's worldwide expert 
“ and not pay a penny of tax on any profits. 

Act now to capitalise on /^tax-free 
opportunity of1990. To receive your free 
guide to the Fidelity International PEP 
Portfolio, which also includes details of our 
UK Income and UK Growth Portfolios, talk to 
your Independent Financial Adviser or Callfre 
Fidelity on 0800 414191 today. 
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Th? Conservatives are still at odds over Britain’s role in the EC, says Philip Stephens 





“What, indeed, has happened is < 
that tua once again Britain is . 
not prepared to be pushed 
around. We have ceased to be a 
nation in-retreat m . Mrs Mar- 
gam Thatcher speaking after 
the JSSt Foiklonds War. 

*A men m a desert is fret 
and sovereign. Be is begond the 
reach of any sovere ig n author- 
tty. but he is powerless, ToJuwe 
value, sovereignty must be' 


Rift over Europe 
remains dangerous 


and President Ronald Reagan’s 


capable- f being used.* : J£r /tenure at the White House 


Micha&Bcsettitoe. 1389. 


A S they reflect this week¬ 
end on the havoc 
wrought by Mr Nicholas 
Ridley, his cabinet colleagues 
may well-be quietly-despairing 
of ever healing the divisions 

encapsulated by those two 
visions of Britain's place in the 
world. 

Mr Ridtey'ft attack on. most 

things. German and European 
might once have been brushed 
aside as the unguarded If 
intemperate moaings of one of 
the party's eccentric intellectu¬ 
als. 

Instead, It rekindled yet 
again the issue that has proved 
the most difficult and destruc¬ 
tive of Mrs Thatcher's 11 years 
in office - the role Britain 
should play In an ever more 
integrated European Commu¬ 
nity. 

The “Party of Europe" is 
divided on Europe. No issue 
raises such pasatobs among its 
supporters at Westminister. No 
other, according to many of its 
most prominent figures, carries 
a comparable risk of engulfing 
the Conservatives in a suicidal 
civil war. 

On one side are those - 
including the Prime Minister 
- who believe that Britain 
must not be robbed of the 
fruits of Thatcherism by 
accepting submersion in a 
monolithic European super¬ 
state dominated by Germany; 
that it can preserve its identity 
and authority without suc¬ 
cumbing to the federalist fanta¬ 
sies of Us European partners. - 
On the other, there are those 
convinced that more than 30 
years after the Suez crisis 
extinguished any lingering pre¬ 
tensions to superpower status, 
Britain must finally accept a 
modest rote as a middle-rank¬ 
ing European power; that its 
sovereignty on the edge rather 
than in the mainstream of the 
new Europe wQl be as valuable 
as that exercised by Mr 
Heseltine’s lone wanderer in 
the desert. 

During much of Mrs 
Thatcher's first two terms of 
office it looked as if the hard 
choices might yet be post¬ 
poned, if not avoided. 

The Falklands victory, 
Britain's economic recovery, 
Mrs Thatcher's undoubted grit. 


assured the Government an 
influential place on the inter¬ 
national stage. 

Mrs Thatcher could argue 
that her deep-rooted Allan deist 
instincts were entirely consist¬ 
ent with halting and reversing 
Britain's retreat. 

But the role of influential 
power broker between the US 
and the rest of Europe was - 
as one cabinet minister put it 
this week - little more than “a 
convenient mirage,” vanishing 
almost as quickly as it 
appeared. 

Even before the collapse of 
communism put German unifi¬ 
cation on the agenda, the rifts 
in the most senior ranks of the 
Government over whether 
Britain should stand aloof from 
Europe had become painfully 
obvious. 

The decisive push towards 
closer EC integration provided 
by the Single European Act, 
President Reagan’s replace¬ 
ment by the more aloof Mr 
George Bush, and Britain’s eco¬ 
nomic relapse, ensured that 
fixe debate would be reopened 
Mr Ridley is only the latest 
in a distinguished list of cabi¬ 
net casualties of that debate. 

Sir Leon Brittan and Mr 
Heseltine resigned from the 
Government in the 1986 row 
over whether the future of the 
small Westland helicopter com¬ 
pany lay with an American or 
European partner. 

Mr Nigel Lawson stormed 
out of the Treasury last Octo¬ 
ber because of Mrs Thatcher’s 
obdurate refusal to allow him 
to take sterling into the Euro¬ 
pean Monetary System’s 
Exchange Rate Mechanism. 

Sir Geoffrey Howe had been 
pushed out of the Foreign 
Office a few months earlier for 
aiding and abetting Mr Lawson 
into his efforts to bounce the 
Prime Minister into such a 
decision. 

The departures, however, 
have not healed the divisions. 

As the changing political 
map of Europe has quickened 
the pace of moves by its part¬ 
ners towards shared sover¬ 
eignty, Britain’s policy has 
been based on a series of frag¬ 
ile internal compromises. 

“It is a constant balancing 
act...tying to reconcile her 
(Mrs Thatcher's) antagonism 
with the view of most of us 
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that we don’t have any choice 
but to go along with it (Euro¬ 
pean integration)." one mem¬ 
ber of the cabinet commented 
recently. 

The debate has been compli¬ 
cated by the ingrained fears, 
prejudices and suspicions 
which German unification has 
rekindled among some of the 
Government’s supporters - 
particularly those among the 
older generation. 

If the consensus among Con¬ 
servatives at Westminster was 
that Mr Ridley’s outburst made 
his position in the Government 
untenable, more than a hand¬ 
ful sympathised with the anxi¬ 
eties he expressed. 

One Tory MP commented 
that he had simply articulated 
what they all heard as often 
during civilised weekends in 
the country as during tours of 


constituency pubs. A colleague 
joked that Mr Ridley should be 
certainly be sacked from the 
DTI - so he could be given 
charge of the Ministry of 
Defence instead. 

Mrs Thatcher's staunch 
opposition late last year to 
rapid German unification and 
her insistence on public assur¬ 
ances from Bonn over Poland's 
borders have fed the wide¬ 
spread suspicion at Westmins¬ 
ter that Mr Ridley’s outburst 
captured her innermost 
thoughts. Even before The 
Spectator interview, senior offi¬ 
cials at the Foreign Office were 
voicing dismay that Mrs 
Thatcher's deep-seated suspi¬ 
cion of Chancellor Helmut 
Kohl had severely damaged 
relations with Bonn. 

Mr Ridley’s view that the 
shape of the new Europe 


should be part of a loose con¬ 
federation of sovereign nation 
states stretching from the 
Atlantic to the Urab is almost 
identical to that of the Prime 
Minister. 

It is one supported also by a 
vocal and Influential minority 
among Conservative MPs who 
insist that the wholesale sur¬ 
render of British sovereignty to 
Brussels would be electoral 
suldde. 

With a reputation for arro¬ 
gance as well as intellect, Mr 
Ridley recently told friends 
that his role in politics was to 
ensure that the Prime Minister 
stuck to her guns and was not 
pushed by “the federalists” 

Into accepting diktats from 
Bonn and Brussels. 

He has waged a scarcely-dis¬ 
guised campaign against the 
painstaking efforts of Mr John 
Major, the Chancellor, and Mr 
Douglas Hurd, the Foreign Sec¬ 
retary, to restore a semblance 
of unity within their own party 
and to build new bridges to 
other European governments. 

Those attempts - encapsu¬ 
lated in the Major plan for a 
new parallel currency and 
modest reforms of the EC's 
leading institutions - were 
designed to demonstrate that 
Britain was ready to make a 
constructive contribution to 
closer European co-operation. 

Neither Mr Hurd nor Mr 
Major are federalists. The 
Chancellor, particularly, has 
serious doubts about the single 
currency and central bank pro- ( 
posed in the Delors blueprint 
for Economic and Monetary 
Union. 

Their political instincts, 
however, draw them and most 
of their colleagues closer to Mr 
Heseltine than to Mrs 
Thatcher. The mainstream cab¬ 
inet view is that a united Ger¬ 
many locked tightly into the 
European Community and 
Nato is infinitely preferable to 
one with plenty of room to 
rediscover the nationalism of 
the past. 

With the notable exception 
of Mrs Thatcher - supported 
by Mr Ridley and, perhaps, one 
or two others members of the 
Cabinet - most senior minis¬ 
ters seem genuinely puzzled by 
the view that Germany would 
somehow wield less economic 
or political power in a loosdy- 
structuzed Europe. 

The hope of the majority is 
that Mr Ridley's expected 
departure will provide an 
opportunity to start again In 
persuading Mrs Thatcher that 
if Britain becomes marginal¬ 
ised in Europe, the biggest 
loser will be her own party. 

Mr Ridley may be gone by 
Monday. The potential for the 
debate over Europe to split the 
Tory party will not be. 


Time to draw a new 

air-route map 

Radical remedies are needed to solve Europe’s air 
traffic problems, reports Paul Abrahams 

E uropean air traffic prob- of airspace cost European air- tem was drawn up more than 
lems have reached such lines and passengers $4bn in 30 years ago and, for the most 
a state that iet la* is no iQRft- arwirdlng to the German part, is based on national 


E uropean air traffic prob¬ 
lems have reached such 
a state that jet lag is no 
longer limited to the New 
York-London transatlantic 
red-eye. It is becoming increas¬ 
ingly common on the 40-min¬ 
ute Paxis-London shuttle. 

Last week, a three-day strike 
by French air traffic control¬ 
lers left businesspeople and 
tourists stranded at airports 
throughout Europe. In the UK, 
would-be travellers faced five- 
hour delays on British Airways 
flights over French airspace. 

The cause of this strike - 
the latest in a continuing saga 
of industrial unrest on the 
Continent - is a profound mal¬ 
aise among controllers caused 
by under-investment in staff 
and equipment, according to 
the Syndicat national des con- 
trdleurs du trafic aGrim. A less 
charitable interpretation is 
that at the height of the tourist 
season, air traffic controllers 
can hold travellers to ransom. 

Industrial action is just one 
crack in the whole creaking 
edifice of European civil avia¬ 
tion. Flight delays have 
Increased By 50 per cent over 
the past four years and not Just 
as the result of strikes. 

“At peak periods as many as 
25 per cent of flights in Europe 
are now delayed an average of 
20 minutes,” explains Mr Nor¬ 
man Jackson, head of the tech¬ 
nical department at the Inter¬ 
national Air Transport 
Association (lata). “Remember 
that's an average. God help 
those on the upper limit.” 

The main cause of flight 
delays In Europe is air traffic 
c on tr o l. The existing dir traffic 
control system is simply 
unable to cope with the recent 
rapid growth in civil aviation, 
according to Mr Gerald Bern¬ 
stein, a director at SKI, a Cali¬ 
fornian research institute 
which recently conducted a 
study of European capacity 
problems for lata. 

Growth in European aviation 
has certainly been remarkable. 
Over the past three years the 
annual increase in the number 
of air passengers has exceeded 
10 per cant. In addition, air¬ 
lines are using more and 
smaller aircraft rather than 
using larger jets to cope with 
passenger growth. 

The immediate COSt of airline 
delays is more than lost tem¬ 
pers. Delays and inefficient use 


of air apacp cost European air¬ 
lines and passengers $4bn in 
198 $, ac c or d ing to the German 
Airspace Users Association. 

The situation is likely to 
deteriorate before It has a 
chance to improve, according 
to recent forecasts. The SRI 
study estimates that the num¬ 
ber of passengers in Europe 
will double by 2000 and treble 
by 2010 despite any alleviation 
provided by a pan-European 
high-speed rail network. The 
danger is that any benefits 
from deregulation of the airline 
industry after 1992 will remain 
stuck on the tarmac. 

“The issue is for bigger than 
aviation,” explains Mr Jackson 
at lata. “Airports are engines 
of economic growth. The cost 
of fixing the infrastructure 
problem is far less than the 
cost of not fixing it” 

The gravity of the problem 
was recognised at the Euro¬ 
pean Civil Aviation Conference 
(Ecac) last April, when trans¬ 
port ministers announced a 
new strategy for air traffic con¬ 
trol In the 1990s. It has been 
hailed as a breakthrough. 

The main drive of the pro¬ 
gramme is to increase the 
capacity of the present system 
by harmonising and integrat¬ 
ing radar, communications and 
computer technology at air 
traffic control centres across 
the Continent. Comprehensive 
radar coverage and the full 
integration of air traffic con¬ 
trol systems in high density 
areas are scheduled for comple¬ 
tion by 1995. 

However, there are doubts as 
to whether such moves are suf¬ 
ficient to deal with the magni¬ 
tude of Europe’s difficulties. 

“We need to move beyond 
band-aid solutions,” says Mr 
Bernstein at SRI. “Although 
technology obviously has a 
role to play, the answer isn’t to 
throw technical solutions at 
political problems.” 

Europe needs fundamentally 
to restructure the organisation 
of its airspace if the situation 
is to be resolved, explains Mr 
Bernstein. “There’s no physical 
reason why the capacity in 
Europe can’t be doubled - it's 
operating at only half the level 
of the north-east corridor in 
the US. The main problem is 
one of organisation." 

The air-route map of Europe 
is not drawn in a way to optim¬ 
ise capacity, he says. The sys¬ 


tem was drawn up more than 
30 years ago and, for the most 
part, is based on national 
boundaries rather than on the 
requirements of airlines. The 
airspace is also Uttered with 
areas reserved for military use. 
In West Germany, for example, 
20 per cent of airspace is 
reserved for Nato airforces. 

Mr Bernstein says that using 
the present system is like try¬ 
ing to cross London while 
avoiding the main arteries and 
sticking to the local streets. 
The result, according to Luft¬ 
hansa, the West German car¬ 
rier, is that a flight from 
Amsterdam to Frankfurt is 
about 40 per cent longer than 
necessary, while a jet flying 
between Brussels and Zurich 
travels 45 per cent further than 
it should. 

Admittedly, from 1993 
onwards the body implement¬ 
ing the Ecac programme, Euro¬ 
control, will start trying to 
optimise the use of airspace by 
redrawing the air-route map of 
Europe to match route flows 
rather than national bound¬ 
aries. However, many airlines 
see the Issue of sovereignty of 
airspace and the need to 
increase another part of air 
infrastructure - airports - as 
significant sticking points. 

“We have to ensure that gov¬ 
ernments are willing to make 
tough decisions," says Mr Jack- 
son. 

The airports issue will be 
crucial, and whatever is done 
with airspace will not solve the 
problem, he adds. European 
airports, with a few exceptions 
such as Charles de Gaulle Air¬ 
port at Paris, will soon be 
reaching the limit of their run¬ 
way capacity. 

“Building a runway is one of 
the most political things a gov¬ 
ernment can do,” admits Mr 
Jackson. “The new runway at 
Sydney split the Australian 
cabinet and led to a resigna¬ 
tion." 

He warns that although 
Ecac’s reforms should eventu¬ 
ally increase the capacity of 
Europe’s airspace system, they 
are unlikely to have much 
effect on punctuality unless 
something is done about the 
relationship between manage¬ 
ment and air traffic control¬ 
lers. 

“Industrial relations remain 
the biggest clond on the hori¬ 
zon,” be says. 
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UK COMPANY NEWS 


Fall to £6.6m loss 
causes 7p drop in 

HunterPrint shares 


By Vanessa Houdder 

HUNTERPRINT GROUP, the 
troubled specialist printing com¬ 
pany, yesterday announced an 
interim pre-tax lose of £6.62m 
and sain it was seeking addi¬ 
tional equity to shore up its bal- 


Hunter Print 


Share price (pence) 


The scale of the loss and the 
passing of the di vidend on tbe 
convertible preference shares 
dismayed the City and the 
shares fen by 7p to lflp, which is 
less than a tenth of their value a 


The loss, wtnch compares with 
a pretax profit of gl3Tm in the 
26 weeks to April 1888, stems 
from a move into a new factory, 
increased competition in the 
printing industry and higher 
interest rates in the 
UK. 

Mr Michael Hunter, chairman, 
said that the company had the 
support of its hankers. However, 
it bad appointed Morgan Gfren- 
fell to e xami ne ways in which 
additional equity capital could be 
raised to reduce the burden of its 
interest payments, which are 
running at £4.7m a year. 

This exercise would be accom¬ 
panied by a strengthening of the 
management, including the 
appointment of a new chief exec¬ 
utive; he said. 

The move of its magazine and 
catalogue division to a new fac¬ 
tory at Corby , Northants, ran 
into problems as a result of the 
difficulty of relocating staff. This 
led to poor productivity, high 
wastage and a significant loss of 
busings. In addition, the costs of 
recruiting and training 230 staff 
fell into the first half of this year. 
Mr Hunter said that the pro¬ 
gramme was dose to completion 
and production efficiency had 
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now improved markedly. 

The business had also been 
severely affected by a red u ction 
in advertising expenditure, 
which forced publishers to 


pagination, and which had 
increased competition. In 
response, the company has 
undertaken a rigorous costcut¬ 
ting effort, said Mr 
Hunter. 

Analysts suggested that the 
share price would have fallen 
even further were it mot for take¬ 
over speculation. St Ives, the 
printing co m p an y which has a 4 
per emt state, was cited as the 
most likely bidder. Mr Hunter 
said that the company was 
intent on retainin g its indepen- 


Sales fall from £46.01m to 
£36J.7m. The re was an extraordi¬ 
nary Item cf £888,000 represent¬ 
ing the loss on the disposal of 
the financial printing division. 
Fully diluted losses per share 
were 3L06p , against 7.12p earn¬ 
ings last time. 


Crystalate auction hots 
up as suitors raise bids 

By Maggie Urry 


THE NEAR £30m two-way 
takeover tussle for Crystalate, 
the loss-making electronic 
components group, hotted up 
yesterday as first one bidder 
then the other improved their 
offers. 

By the close investors were 
being offered cash of 85.5p a 
share from one side and 90jp a 
share from the other. Each is 
offering more in shares. Crys¬ 
talate shares rose lOp to close 
at 8Sp. 

Crystalate said yesterday 
evening that it was taiw-ng to 
both companies, and that dis¬ 
cussions with a third possible 
bidder bad been terminated. 

The action started yesterday 
morning, when TT Group, the 
industrial holding company 
which launched its original bid 
in March, announced, a full 
cash alternative to its seven- 
for-10 share offer, at 85JSp a 
share. 

That values the whole of 
Crystalate at £27m. TT’s share 
offer is worth 91p a share at 
TT’s closing share price of 
I30p, down 5p yesterday. 

TT also said it bad agreed to 
buy 3m shares at that price 
from funds advised by 


Schroder Venture Advisers, 
taking its level of support to 
22J percent 

Market sources suggested 
that Samuel Montagu, TT’s 
adviser, also bought shares in 
the market at that price, which 
would give it control of around 
25 per cent 

At lunchtime Vishay Inter¬ 
national, the US electronic 
components group, which had 
originally waHa an 30p h share 
cash offer with a share alterna¬ 
tive, revealed it was in talks 
with Crystalate about a possi¬ 
ble 90p a share cash offer. 

This offer would be condi¬ 
tional on Crystalate’s board 
giving a unanimous recom¬ 
mendation. Crystalate said it 
would discuss the offer at a 
board meeting cm Monday. 

Vishay said it had gained 
support from holders of 6.1 per 
cent of Crystalate’s shares. 

TT has stressed that while 
its offer has been cleared by 
the UK competition authori¬ 
ties, Vishay’s offer is still being 
considered by the Office of Fair 
Trading. A decision has been 
promised by July 30, but Vis¬ 
hay is hoping for an 
announcement. 
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traditional options 


• First Dealings 

• Last Dealings 

• Last Declarations 
m For settlement 
For rate Indications 
London Share Service 


July 2 
July 13 
OcL 4 
Oct 15 
end of 


Calls in Aviva PeL, Burton, Priest 
(BJ. Luces bids, warrants. Micro 
Focus, Ovoca Gold, Tusker Dm. 
Puts in Monarch Res^ Rose- 
haugh. 


Trafalgar 

House 

forecasts 

downgraded 

By David Lasceftes 

SHARKS IN Trafalgar House, 
the engineering and construc¬ 
tion group, fell sharply yester¬ 
day as stockbrokers cut their 
profit forecasts to take 
account of the slump in the 
property market. 

The shares lost 20p at one 
point, but later recovered to a 
loss of 8p to dose at 276p. This 
followed a Cali of 6p the previ¬ 
ous day. 

The fall was triggered by 
news that Warburg Securities 
had cut its forecast to £195m 
compared with last year's 
result of £270.4m. Cazenove 
cut their Corecast from £265m 
to £210m. 

The company declined to 
comment, thougb it is under¬ 
stood that T rafalg ar House has 
not yet decided what provi¬ 
sions it gfavnid make, whether 
they should be taken above or 
below the pre-tax profit line. 

Trafalgar House has a prop¬ 
erty development programme 
worth some 8800m, which has 
begun to suffer from the 
slump in institutional invest¬ 
ment. Although Sir Nigel 
Broackes, the chairman, made 
cautious c omme nts about the 
outlook when he reported 
interim results in May, he 
made no reference to provi¬ 
sions. The company next 
reports in early December. 

Virgin discloses 
3.4% stake in 
Dan-Air parent 

By Charles Leadbeater, 
Industrial Editor 

Virgin, the records and airline 
group, yesterday emerged as a 
minor shareholder in Davies & 
Newman, the parent of Dan- 
Air, the troubled charter-air¬ 
line which is in discussion 
with potential b uyers. 

Under revised disclosure 
rules Virgin bad to disclose 
the &35 per cent stake it has 
held in Davies & Newman 
since 1987. Dan-Air said it 
regarded the long-standing 
shareholding as friendly. 

The two companies held 
abortive talks a year ago over 
a possible merger. However 
both said they did not expect 
the talks to resume despite 
Virgin’s continuing stake. 

The disclosure of Virgin’s 
stake comes as talks over 
Dan-Air’s Jtature seem to be 
intensifying. Mr Fred New¬ 
man, the 73-year-old chairman 
and majority shareholder in 
Davies & Newman, hosted 
three sessions of talks on 
Thursday and met a further 
suitor yesterday. 

Dan-Air, which declared a 
£3L3m loss last year, is among 
several charter airlines Includ¬ 
ing Air Europe and Britannia 
which have been hit hard by a 
sharp decline in holiday book¬ 
ings. After a disappointing 
summer, all the charter com¬ 
panies are bracing themselves 
ear a tough winter. 

The leading contenders to 


Ransomes and BICC purchases get go-ahead 


By David Owen 

THE MONOPOLIES and 
Mergers Commission has ruled 
that three mergers involving 
Ransomes, the grass-cutting 
machinery manufacturer, and 
BICC, the cables and construc¬ 
tion group, were not expected 
to operate against the public 
interest. 

The Commission also laid 
aside the reference made to 
them of Glynwed Internation¬ 
al's proposed acquisition of 
Alumasc, the beer keg maker. 
Glynwed, the engineering 
group, lapsed its £34m bid in 
June. 

The transactions cleared 
were those of Westwood and 
the Cushman Group by .Ran¬ 
somes, and of Sterling Green- 
gate, a cable maker, by BICC. 


The referral of the £9m Wes¬ 
twood deal bad aroused partic¬ 
ular interest because it was the 
first time for several years that 
a Trade and Industry Secretary 
bad overruled a recommenda¬ 
tion by rim ftfflwi af Fair Trad¬ 
ing. 

The decision regarding 
BlCCs £3&2m Sterling Green- 
gate acquisition paved the way 
for the company to announce 
that Sterling’s Aldermaston 
operation was to close by the 
end of Marrh 1991 with 380 
redundancies. 

BICC said that it regretted 
the closure but that 100 new 
jobs would be created at other 
locations. It welcomed the 
MMC conclusions. 

The MMC noted that the 


main concerns related to the 
effects tire merger might have 
on competition in the mains 
cable, elastomeric cable and 1 
FVC armoured wiring cable 

markets. The merger has 

resulted in combined market 
shares of 35 per cent, 37 per 
cent and 23 per cent respec¬ 
tively, It said. 

There would continue to be 
at least three major UK com¬ 
petitors in each of these mar¬ 
kets. The existence of substan¬ 
tial arid knowledgeable buyers 
and the potential for increased 
imparts would help to ensure 
that the markets remained 
competitive. 

The Commission warned, 
however, that farther mergers 
in any of the markets might 


■ 

giye rise to concern. “The 
Director General of Fair Trad¬ 
ing will, as suggested by the 
MMC, take this view into 
-account when advising on any 
future merger situations 

amnng rahlp mamifartTlrfiffi." 

On the 8150m Cushman 
Group acquisition, the MMC 
found that although Ransomes 
was the largest UK supplier of 
commercial grass-care equip¬ 
ment, .the merger led to only a 
.-small increase in its market 
share, which was not material . 

They also found that the 
.deal had only mar ginall y 
-increased dealers' d ep e n dency 
on Ransomes and that they 
..would be able to resist any 
pressure from the company to 
stop selling competitors’ prod¬ 


ucts. 

On Westwood, the Commis¬ 
sion concluded that Ransomes 
would be unable to-enjoy a 
dominant position in the 
ride-on la winnower market as 
it faced competition.-from a 
wide range of mainly interna¬ 
tional firms. Hie group’s lead¬ 
ing position in the upper end of 
the walk-be hind lawnmower 
market was unaffected, it 
asserted, as Westwood no lon¬ 
ger sold such machines. 

Ransomes shares climbed 7p 
to 154p. BICC was up 4p at 
439p. 

Monopolies and. Mergers 
Commission report on Ran- 
Somes and Westwood Engineers 
and Laser Laummotoers. HMSO 
£5.90. 



Few weeds found in the lawnmower market 

David Owen reports on the effects of the decision by the Monopolies Commission 


take over Dan-Air are British 
RteanS, the gr owin g UK air- 
lfru» ) pacific, Sip Hang 

Kong-based atrfim*, ami Amer¬ 
ican Airlines. 


I T IS SAFE to say that Mr 
Nicholas Ridley has had 
better weeks. 

Following the publication on 
Thursday of his outspoken 
attack on West Germany, the 
consequences of which have 
been widely reported, the 
Monopolies and Mergers Com¬ 
mission yesterday concluded 
that the £9m acquisition by 
Ransomes, the grass-cutting 
machinery manufacturer, of 
Westwood, the garden tractor 
maker, may not be expected to 
operate against the public 
interest. 

Since Mr Rkfiey overruled a 
recommendation by the Office 
of Fair Trading in referring the 
bid to the MMC, the body's 
conclusion could be interpreted 
as something of a slight. 
According to officials at the 
Department of Trade and 
Industry, the Westwood refer¬ 
ral was only the third time in a 
decade that an OFT recommen¬ 
dation bad been overruled. 

The DTI yesterday described 
Mr Ridley’s actions as “a form 
of diligence on his part”. It 
added: “He is happy to be 
guided by the findings of the 
MMC report but it’s a case of 
going as far down the line to 
ensure the public interest is 


RETAIL SALES OF GARDEN TOOLS AND EQUIPMENT (1983-1989KCm) 


1984 


1987 


Lawmnowsrs 
Hand tools 
Lawn t i uct ui s 
Electric garden loots 
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Group, the North American 
grass machiner y manufacturer. 

“We are relieved that we 
have got clearance on both 
these references’’, said Mr Bob 
Dodsworth, Ransomes’ chief 
executive. 

The MMC reports did not 
provide an unconditional green 
light for Ransomes or the rest 
of the lawnmower sector, how¬ 
ever. The industry is. It seems, 
to be subject to further probing 
by the Office of Flair Trading 
regarding one aspect of dealer¬ 
ship agreements. The presence 
in some agreements of provi¬ 
sions restricting the level of 
discounts that can be offered 
by main dealers to other 
outlets has prompted the con- 


The MMC also found no 
objection to Ransomes' $150tn 
purchase of the Cushman 


According to the MMC, the 
current main dealer co-opera¬ 
tion agreement drawn up by 
Mountfiekl, Ransomes* UK con¬ 
sumer grass-cutting machiner y 
business, commits a main 


dealer not to supply other out¬ 
lets at a discount higher than a 
specified maximum. Wes¬ 
twood’s terms, the Commission 
pointed ont, contained “a 
somewhat similar provision” 
under which no more than a 
7.5 per cent discount can be 
given by a dealer to a retail 
customer. 

Such terms “could be a form 
of resale price maintenance, 
subject to the provisions of the 
Resale Prices Act 1376”^ the 
MMC stated. "The Director 
General of Fair Trading will be 
taking up these concerns with 
the industry generally given 
the Commission's belief that 
this practice may be common 
amongst both manufacturers 
and importers of lawnmowers.” 

Ransomes told the MMC that 
it was asked by certain dealers 
to include tire Mountfield pro¬ 
vision for the 1988(90 season 
following poor trading condi¬ 
tions in 1889. Both of the 


offep di p g provisions are under 
■review, according to the 
report. 

The MMC report also pro¬ 
vided an insight in t o the cur¬ 
rent state of the £180m UK 
lawnmower and' lawn tractor 
market, traditionally a morass 
of conflicting information. For 
example, Ransomes boasts a 33 
per cent share by value of the 
UK rlde-on lawnmower market, 
against 25 per cent for Lawn- 
flite, its nearest .competitor. Its 
share' in the petrol-powered, 
walk-behind segment stands at 
26 per cent, followed by Qual- 
cast, Flymo, Honda and Hay- 
ters which together control 56. 
per emit of the market. 

A key finding of the Commis¬ 
sion was that the domestic 
markets for rideon and walk- 
behind lawnmowers were dis¬ 
tinct. The report also found 
that about l&n mowers of all 
types were owned in the 
UK. 


AFT gets approval for 
Sacramento acquisition 


By NRdrf Tatt 

AMALGAMATED FINANCIAL 
Investments yesterday won 
shareholders’ approval for the 
acquisition of the remaining 
half-share in Sacramento 
Resources, a company with 
gold-mining interests in Boli¬ 
via. It already owns 
just under 50 per cent of 
Sacramento. 

Also approved was the pur¬ 
chase of certain coal inleres 
ts in the UK, and certain dis¬ 
posals. AFI claims that these 
moves should establish the 
company - capitalised at £2.7m 
at its Gp suspension price - as 
a mining group. US ftKflii*man 1 

Mr John Scholes, said that he 
plans to ask the Stock 
Exchange to allow trading in 
AFI shares to restart next 
week. 

But the shareholder appro 


to . i 


val was only achieved drier a 
90-minute meeting in the gra¬ 
cious surroundings of Qar- 
idges Hotel, in London’s West 
End. For an hour, a very mod¬ 
est smattering of shareholders 
listened to lengthy speeches 
on the structure of the British 
coal industry, followed by 
Bolivian gold mining pros- 


After that came a series of 
questions from Mr Rupert 
Pearce Gould and Mr Colin 
Weinberg - two dissident AFI 
shareholders who had previ¬ 
ously been attempting to get 
seats on the board. 

However, the dissidents 
were heavily outnumbered on 
proxy votes, and the 
eventual show of hands also 
gave support for the two 
motions. 


Isosceles sympathetic 
towards Atlantic & Pacific 


By Nikki Taft 
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ISOSCELES, which acquired 
'the Gateway food retail chain 
via a £2bn-plus leveraged hid a' 
year ago, yesterday held a 
“technical” annnai meeting, 
but made no formal statement 
to shareholders. . 

The meeting was required 
because of the time which had 
elapsed since the previous 
AGM. Isosceles says that the 
"real” event, at which share¬ 
holders will be asked to 
approve a set of report and 
accounts, wifi be held in Sep¬ 
tember. 

Mr David Smith, the chief, 
executive of.Isosceles, said that 
discussions over the refinanc¬ 
ing of the group were still con- 
tinning, although he dantiwaH 
to speculate whed a conclusion 
might be reached. 

He also suggested that there 


rC'Ji ;■:J 1; 3, :rL:> ' - 

was some sympathy for the 
position of Great Atlantic & 
" Pacific Tea Company, the US 
retailor-which battled against 
Isosceles for control of Gate¬ 
way, although he also noted 
*h«* the US retailer had gone 
into the Gateway situation 
"with its eyes open”. 

A&P has said that it would 
not. commit further funds to 
Isosceles but faces .possible: 
dilution if - it does not, 
althoug h, in a statement to the 
A&P annual meeting earlier 
this week, Mr JhriWoqd, chief 
executive^~ saffi'ffiaf- the "com¬ 
pany would stiff be willing to 
take management control “for 
the right Inducement.” 

Yesterday, team the US, Mr 
Wood said that the plan, out¬ 
lined by Isosceles “has not 
come to fruition". 


Further details of the dealer¬ 
ship system emerged from a 
telephone survey conducted by 
NOP Market Research. Based 
on this -survey, the MMC saM 
that Mountfield, Westwood arid 
Laser dealers were not 
strongly specialised in selling 
those makes of mower. 

The survey provided evi¬ 
dence, however, that “manu¬ 
facturers, including Ransomes. 
had tried to hold up prices in 
the market by putting pressure 
on their dealers not to discount 
the prices of mowers”. 

T wouldn't, go along with 
the fact that we have put pres¬ 
sure on dealers”, retorted Mr 
DodswartlL: K We don’t have the 
leverage.oyer the dealers to be 
able to dictate to them.” 

Also on the subject of deal¬ 
ers, Hayters, a rival manufac¬ 
turer, expressed concern in the 
report that the Westwood 
merger, would result in a 
reduction in the number of 
outlets available to other sup¬ 
pliers. Ransomes would seek to 
appoint ^solus franchises for 
distribution”^ Hayters 

V. nl! nrwrn rl " “ 

DenevetL 

Mr Dodsworth yesterday 
denied that this was in Ran¬ 
somes’ plans. "We don’t feel 
that wifi be a successful pol¬ 
icy”, he said. "We accept that a 
dealer heeds to be able to sell 
more than one manufacturers' 
products to make a living," 


Connell 

breaks 



Isle of Man Steam Packet urges 
rejection of Sea Boxes 9 115p offer 


By Sue Stuart 

THE ISLE of Man Steam 
Packet Company lias called on 
its shareholders to reject the 
offer made by Sea Boxes, a 
wholly owned subsidiary of 
Sea Containers, which is 
headed by -Sir James Sher¬ 
wood. 

Sea Containers already holds 
41 per cent of the shares and 
launched its bid for a control¬ 
ling interest an June 25. The 
offer stands at 115p per share 
and Sea Containers Is aiming 
to gain control of up to 75 per 
cent of Steam Packet shares. 

In a document to sharehold- 
ers issued yesterday Steam 
Packet stressed five main 
points In .its defence against 
the bid: 

• The offer of 115p amounts to 
a derisory multiple of less than' 
six times earnings and . 

is below the current share 


price, 

• The outstanding perfor¬ 
mance of Steam Packet in 
recent years is due to firm 
management action leading to 
a rapid rate of profit growth, 

• Because of its financial per¬ 
formance Steam Packet has a 
strong balance sheet and 

ca sh resources, 

• The company's share price 
performance would place it in 
the top 5 per oent of companies 
in the All Share Index over the 
past five years, 

• The company has excellent 
future prospects, including: 
improved carrying capacity; 
possible introduction of new, 
high-speed ferries; and the 
redevelopment of a prime site 
in Douglas, Isle of Alan. 

Under the caption “Sink Sea 
Boxes’ wholly inadequate 
offer”, the document described 


Steam Packet as "a well man - 
aged enterprise accountable to 
the community and rewarding 
to stockholders". 

Steam Packet's pre-tax 
results have been turned 
around in the past five years. 
In 1885 the company reported 
taxable losses of £600,000; in 
1989, these had become profits 
of £L5 ixl 

Mr Norman Corlett, chair¬ 
man of Steam Packet, said: 
Tor almost any company, this 
offer would be an inadequate 
takeover price. But for a com¬ 
pany with Steam Packet’s out¬ 
standing record it is utterly 
derisory. 

“I urge all stockholders to 
ignore the Sea Boxes offer 
which threatens to deny them 
the benefits of Steam Packet's 
excellent future prospects,” he 


£2.4m rights issue, new name and 
return to market for Falcon Res 

By PhlUp Coggan 


SHAREHOLDERS IN Falcon 
Resources can look forward to 
an end to their long exile in 
limbo. After many false starts, 
the oil and gas company yes¬ 
terday announced a £2.4m 
rights issue which will enable 
it to return to the market, 
under the new name of United 
Energy. 

The company’s shares were 
suspended in October 1985, 
pending an acquisition. But no 
acquisition occurred and share¬ 
holders did - not see the 
accounts for 1985 until late last 
year. Even then, the accounts 
were merely filed with Compa¬ 
nies House. 


A new management team led 
by Mr Anthony Aldertan was 
installed last year and has 
finally resuscitated the group. 
A three-forone rights issue is 
proposed at 2p per share (the 
suspension price in. 1965 was 
45p), with .one warrant 
attached for every io new 
shares. The board is subscrib¬ 
ing £662,000 to the issue. 

The company is acquiring 
Blue Grass, which owns the 
assets of Falcon’s former 33 per 
cent-owned partnership, FAE. 
FAE has US drilling aa^t s 

The company plans to join 
the USM, with dealings expec¬ 
ted to start on August 13. 


■ 

Chas Church downturn to £6.4m 


COMPANY NEWS IN BRIEF 


ALAN PAUL has purchased 
from the receiver the assets 
and goodwill of 12 hairdressing 
outlets based in Bristol and 
Bath area for £232,000 in cash. 
The consideration represents 
£210,000 for the 12 leasehold 
interests, £20,000 for goodwill 
and £2400 for fixtures and fit¬ 
tings. 

ASSOCIATED NURSING Ser¬ 
vices has acquired SAFA The 
consideration will be based on 
a multiple of 7.5 times pre-tax 
profits of SAFA in the year to 
December 311990 with a mini¬ 
mum of £2.75m. The consider¬ 
ation will be satisfied by the 
Issue of 9 per cent unsecured 
loan stock repayable as to 
£917,000 on January 1 1992 and 
the balance on January 1994 
and January 1995. 

AVONMORE FOODS, one of 


the Irish Republic’s major food 
companies, has acquired Ash- 
mount Foods of Bradford, 
Yorkshire for l£3.32m (£3m) 
cash. Of this sum. X£l.lm 
relates to stock and work in 
progress and is subject to 
adjustment on completion of a 
stocktake. 

CALDWELL INVESTMENTS: 
Recent rights issue oversub¬ 
scribed. Shareholders who 
applied for excess shares under 
terms of issue were allotted 
50.71 per cent of their applies- 
ti o ns. 

COURTADLDS h as signed a 
tetter of intent with Montefibre 
of the Enfrnont Group with the 
object of combining their Span¬ 
ish acrylic fibre businesses. 
The new company. In which 
Montefibre will bold a majority 
share, will comprise the Monte- 


fibre acrylic interest in Mir¬ 
anda de Ebro and the Court- 
aulds acrylic fibre interest in 
Barcelona. 

HEYWOOD WILLIAMS has 
acquired DW Price (Taunton), 
which trades as Priceglass, for 
£250,000 in shares. In the 12 
months to end-Marcb 1990, 
Price made pre-tax profits of 
£34483 on turnover of £L95 ol 
N et assets were £90,112. 

HlNJfl EUROPE Holdings has 
purchased a 75 per cent stake 
in Oslo brokers, Essar Interna¬ 
tional Insurance Brokers. The 
acquisition represents a fur¬ 
ther step In the evolution of 
Minet’s strategic plans for 
expansion In Europe and, for 
the first time, gives the group 
an active presence in the grow¬ 
ing broker market in Scandina¬ 
via. 


By Andrew Hill 

CHARLES CHURCH 
Developments, the Surrey- 
based housebuilder which 
went private last year, expects 
to produce a loss in the second 
haif of 1989-90 because of diffi¬ 
culties in the industry. 

The company saw profits 
drop from £S.95m to £6.44m 
before tax in the six months to 
February 28. after interest pay¬ 
able rose from £3.66m to 
£5.4Im. Turnover slipped 
slightly to £54m (£59.9m). Earn¬ 
ings per share dropped from 


6J2p to SBp. 

The group said it would not 
benefit from the gate of land in 
the second half because of the 
difficult market The combina¬ 
tion of reduced volume and 
lower sales prices would 
lead to a second-half 

Charles Church completed 
221 units in the first half of the 

year, compared with 296 mit* 
in the equivalent period. 

Sharehoktare’ funds stood at 
£53L 2 m at the half-year net 
borrowings were £65&n. 


DIVIDENDS ANNOUNCED 


Corres - Total 
Current Date of ponding . for 
payment payment dividend year 


.fin 


BB and EA_ 

Danbury Group 5 «Jln 
JU Group S.■■.......On 


1.5 Oct 9 2 2JS 

0-562 Sept 14 0.662 

£6 Sept 5 2.3251 3J9 



Dividends shown pence per share net except where otherwise stated. 
‘Equivalent after allowing for scrip issue. tOn capital ~ increased by 
rights and/or acquisition issues. §USM stock fAdfusted far one-for-8ve 
consolidation. 


By David Battitard 

CONNELL FLC,! the estate 
agency group, is to switch its 
insurance business from Legal 
& General to another company 
alts rejecting a bid approach 
in the last month from' the 
insurance company. Connell 
has been tied to L&G since the 
Financial Services Act came 
Into fence'in 1968. 

Legal & General owns a 14.5 
per cent stake in Connell, one 
of the few estate agency chains 
to remain in profit throughout 
the depression in the housing 
market 

Mr John Elbourhe; L&G 
managing director for Ufa and 
pension business, yesterday 
confirmed that a bid had been 
made at the invitation of Con- 
nelL Both sides declined to dis¬ 
cuss details of the bid or the 
reasons why it had been 


‘We are sorry that they are 
l eavin g us but there is often a 
point at which com panics must 
part” Mr Elbourne said. “Our 
business relations are ulti¬ 
mately governed by bottom 
line considerations and if this 
means we lose a major tied 
agent as a result of th<»m 
obtaining higher terms 

we are prepared to offer, then 
so be it" 

Mr Elbourne added that Con- 
nell accounted for less 
one per cent of L&G’s total UK 
life and pensions business. 

Connell, which has 113 resi¬ 
dential agencies and 20 com¬ 
mercial ones, indicated yester- 
dajr that the company is 
seeking to tie with another 
insurance group in the near 
future, though no ffandiriatp 
has yet been selected. 

Until tee new tie comes into 

V&nod ^ notice, 
Connell will continue to sell 
L&G insurance policies. 

Chi tee stock market. Com- 

neU s shares dosed undumged 

at 4Qp. c 


A/S JYSKH BANK 

US$ 100)000,000 
Subordinated Floating 
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Wl * h terms 
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an ***** Wfll «*tfry 

J 5?™®* rat * of 8*s% 

SS? 9 tha ,n “ r 9 , n Of 
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LEGAL NOTICES 


No. 0O6M4 or 1MD 
M THE HIGH COURT OF JUSTICE 
CHANCERY MVIStON 


■I YHE HUM COURT OF JUSTICE 


■a THE MATTER Of VOMCX (JLK. 


KTERNATIOilAL FHUNCE PXXL 


NOTICE IS HEREBY GIVEN ml m.onMr of 
the High Court of jualtoa. Chanaory OMilcm 
dmmd 2nd day (V July 1980 camSrmtng aw 
reduction of ite c ap tt a l of ttw abov* na nwd 
Company from £450,000 to G4M0D and M 
Minute approved by tho Court thnriflg wMl 
roopoct to tho capital of fla Company w 
•Herod tho a*vml parttadaia requiM by 
tfw abova mentioned Act ware w g i aa ri d by 
tfie n o ulaaai of Compart— on MN day of 
July 1090. 

Dated «w Wt day of July tggo 
ClHtortf Chance 


M THE RUTTER OF 
THE COMP AMES ACT 1 


NOTICE IS HEREBY (SVEN Owl a Petition 
waa on Via 22nd June TWO prw meJ to Her 
K i NiV a fflgh Court al Juehcti far Vw contir- 
motion of the reduction ol the abara capM 
of lha abova named Company from 
CKLOOftOQP to CfiOJOOL 


AttermAnfaury Square 
London EC2V 7LD 

Raft KO 

Sotidtora of M Company 

TOTAL SECLUSION 
PEACE AND 
TRANQUILITY 

Small unique sunny south 
Cornwall estate. Compact 
contemporary 5 bedroom 
house overlooking ocean and 
mature gardens and glen with 
rare plants and trees with 
stream running down through 
property to sandy beach. 

A Va mile secluded tree lined 
driveway approaches bouse 
and garages from picturesque 
village. Fast London planes 
and trains Family sacrifice 
price Tor cash buyer only. 

Tel: 0326 250317. 


AND NOTICE to hjrthar gh—t Ml m aakl 

rwnnjfl m OHVON w Dm nfMQ UVUII IN 

Honoumbla to Juailea Vbwtoti m th* Royal 
Cnuna of JUatic* SbandL London WCA 2LL. 
on Monday M 23rd day of Jdy t990 

ANY Creditor or aft a raholdar of tho sold 
company d—I rtn p » oppo se ton VMng at 
•n Order tor tho conf ir mation of dm tod 
wd e e ti un of *har* capital ahou M appear at 
no nma of hearing or by C a un eal for that 


A copy of DM uid PUtton wffl ba furnished 
to any paraon raguiriAg Via same by Via 
wid—a ti o n tid Soacftora on pay m e n t ol to» 
Regulated Cbsroa lor dm lato a. 


Owed Vila mb July 1980 
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FINANCIAL TIMES 

EUROPE'S BUSINESS NEWSPAPER 


To create a forest in 
East London we’re putting up 
50 trees in Bloomsbury. 


EUROPEAN 
OIL INDUSTRY 


The Financial Times proposes to publish this 

survey on: 

15th October 1990 

For a full editorial synopsis and advertisement 

details, please contact 

Ian Ely -Corbett 

on 071 873 3389 

or write to him at : 

Number One 
Southwark Bridge 
London 
SE1 9HL 

FINANCIAL TIMES I 

imortiiuvKfiiHimniii K 


Living and working overseas? Resident Abroad is the 

complete guide to survival in prob¬ 
lems of offshore tax, investment 




planning, property and schooling. 
ON SALE LOCALLY NOW 


ON SALE IN: BERMUDA, CYPRUS, MALTA, 
GIBRALTAR, HONG KONG, LUXEMBOURG, 
PORTUGAL, SINGAPORE, SPAIN, U.A.E., 
FRANCE AND DENMARK. 



AR 

The Financial Times proposes to publish this survey on: 

5th September 1990 

For a full editorial Synopsis and adverdsemem detail*. 


KLILH. The Prince ofVMeA mercotoor “Brig (nice, BahooraT*. oa dm al Ite edtibithm, bat wt far auction. 


© AjG. Carricfc Lid. 


<M 071 873 3269 

or write to her at: 

Number One 
Southwark Bridge 
London 
SE1 9HL 


FINANCIAL TIMES 

lUtoHIIUlmltiMwViPII 


‘My Favourite Tree* is a major exhibition 
organised by the Financial Times, which shows 
the works of leading professional artists, 
photographers, public figures and celebrities 
who have shown concern for our environmenL 

Each contributor has been asked to either paint 
draw, sculpt or photograph their favourite tree. 
At the end of the exhibition, (he works of art 
will be auctioned in aid of The East of London 
Community Forest - a scheme organised by the 
Countryside and Forestry Commissions. 


my favourite 
Tree% 

From 9 -19 July 1990, at The Imagination Gallery 
25 Store Street, South Crescent, London WCl 
Open 12.30 pm - 6.00 pm Mon. - Fri. 

SaL 14 July 10.00 am - 6.00 pm, dosed Snn. 15 July. 
ADMISSION FREE 
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INTERNATIONAL COMPANIES AND FINANCE 


Costs of 


merger hit 

Genentech 


■ 

William Daw kins on the French chain’s ambitious FFr7bn move to become the biggest on earth 


earnings 


A ccor, the acquisition- 
hungry French hotel 
and restaurant group, 
yesterday reminded the world 
that hotels and hamburgers 
hq fl something in common. 

"We are well-placed to 
become the McDonald's of the 
hotel world," said the rosy- 
cheeked Mr Gerard Fdlisson. 
Be and Mr Paxil Dubrule form 
France’s best known business 
double-act as co-chairmen and 
founders of Accor. He was 
speaking of Accor’s FFr7bn 
(SL22bn) offer to bay Motel & 
America's largest low-cost 
motel group. 

The Dallas-based Motel 6 — 
which thought of the McDon¬ 
ald's simile before Mr Pflisson 
did - has 61,591 rooms in 40 
states and gives the French 
group its first big foothold in 
the US. 

It is an enormously ambi¬ 
tious deal, which at a stroke 
turns Accor into the world’s 
largest international hotel 
group in terms of the number 
of rooms It owns and manages: 
131,900 as against the 109,600 
controlled by Marriott, the US 

h ftfol ffhain 

Within that, Accor now owns 
775 budget motels, which it 
gimfl to increase to 2 JOOO in the 
next six to seven years. 

Motel 6 brings with it S900m 
of short-term, high-interest 
debt, due to rise to $ 1 . 4 ira by 
the end of the year as it contin¬ 
ues to open new motels, says 
Mr Olivier de SurvOle, Accor’s 
financial controller. Accor 
giTTifi to spin off Motel 6 into a 
separate company, majority- 
owned by institutional 
investors, to spread the bur¬ 
den. 

But even so, the stock mar¬ 
ket saw it as a heavy load for 
the French group, which last 
year reported a net profit of 
FFr736.5m on turnover of 
FFrl9.9bn and already has a 


By Louise Kehoe 
in San Francisco 


GENENTECH, the US 
biotechnology company which 
Roche Holdings of Switzerland 
plans to acquire for yes¬ 

terday announced a second- 
quarter earning s decline after 
merger-related expenses of 
S7J2m. 

Additional merger costs will 
cause a loss for the year, 
Genentech said. 

Second-quarter profits were 
$5.3m or 6 cents per share, 
down from $9.6m or 11 cents 
per share in the same quarter 
last year. 

Revenues for the qnarter 
rose 15 per cent to 5112 .5m , up 
from $97.9m. 

Genentech stockholders 
voted 97 per cent in favour of 
the proposed merger last 
month. Completion of the 
merger has been delayed, how¬ 
ever, by a Federal Trade Com¬ 
mission, which is asking the 
companies to supply additional 
information as it examines 
anti-trust implications of the 
transaction. 

Genentech said that sales of 
Us heart attack drug, Activase, 
were S48.3m in the second 
quarter, down from $54£m in 
the first quarter. The company 
maintained, however, that the 
decline did not suggest slowing 
demand for the drug, its princi¬ 
pal product. 

In March, the results of a 
large-scale scientific study 
comparing Activase with strep¬ 
tokinase, a conventional heart 
attack ding, were published in 
Italy. The study concluded that 
Activase offered few advan¬ 
tages over alternative less 
expensive drugs. 

"Activase sales continue to , 
be strong," said Mr Kirk Ra ab , 
president and chief executive 
of Genentech. "It is still to 
early to judge what any 
long-term effects of the [Ital¬ 
ian] clinical trial and new com¬ 
petition may be on ongoing 
sales, although there has been 
a minims! decline in market 
share to date." 

For the six-month period, 
Genentech reported revenues 
of 5179.4m, up from 5152.1m in 
the first half of last year. Net 
income was 518.6m or 21 cents 
per share, compared with 517m 
or 20 cents per share. 

• Ciba-Geigy, the largest 
Swiss chemical and pharma¬ 
ceutical group, showed a first- 
half sales fall of 2 per cent to 
SFrl0.S9bn ($7.6bn), AP-DJ 
reports from Basle. 

In local currency terms, how¬ 
ever, sales were up 4 per cent, 
the company said, with the dif¬ 
ference due to the appreciation 
of the Swiss franc. 

Despite the overall decline, 
sales in the pharmaceuticals 
division, which acconnts for 
the largest share of group 
sales, rose 3 per cent to 
SFr3.l3bn. 


busy acquisition and hotel 
building programme under 


way. 

The shares slipped by SJ6 per 
cent to FFr979 after the 
announcement, recovering to 
FFr1,010 for a fall on the day of 
FFr30 

However, the Accor pair, 
who have been harmoniously 
running the company since its 
foundation as the Novotel 
hotel chain 23 years ago, have 
no such doubts. 

For them, the purchase of 
Motel 6 Is a chance to get 
access in in the US to some¬ 
thing like the successful idea 
that they started in France five 
years ago, with the cheap and 
cheerful Formule 1 budget 
hotel chain. 

Formule l’s honest no-frills 
image, with rooms at about 
FFr120 per night, is very simi¬ 
lar to that of Motel 6, where 
cash-conscious travellers can 
find a room on the edge of a 
motorway far up to 526-95 a 
night 

Accor started life through a 
mixture of acquisition and 
greenfield investment as a 
nhain of middle to upper-mar¬ 
ket hotels such as Novotel, Sof- 
itel, Mercure and Ibis. By the 
mid-1980s, "we started wonder¬ 
ing if we should go into a sec¬ 
tor we had not yet covered,” 
said Mr Pefisson. 
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Accordingly, the pair com¬ 
missioned a study of bo ttom - 
of-the-market commercial trav¬ 


ellers’ hotels in France, the 
equivalent of the British bed 
and breakfast The survey 


showed that most guests found 
them old, noisy and dirty, but 
could not afford to stay any¬ 
where else. 

This was the competition to 
be addressed by the Formule 1 
chain, which now has more 
than 120 hotels, is opening on 
average one a week and is 
expanding into Belgium, the 
Netherlands, West Germany 
and the UK. 

Formule 1 boasts an occu¬ 
pancy rate afS 6 per cent for its 
established hotels, well ahead 
of the SI per cent achieved by 
the rest of the gro u p. Motel 6 
has a 77 per cent occupancy 
rate, around 10 paints above 
the US national average, esti¬ 
mates Mr Dubrule. 

On the disappointing evi¬ 
dence of attempts to get Ibis 
and Novotel going in the US, 
where Accor lost FFrlSm last 
year, the pair agreed that 
starting a budget chain from 
scratch there would not work. 
“If we had done that, it would 
have taken us 10 to 12 years to 
reach the size we need,” said 
Mr Pelissou. 

But neither were they pre¬ 
pared to pay the heavy prices 
which US hotel chains such 
as Crest and Holiday Inn 
have been able to attract 
recently. 

Lucidly for Accor, Kohlberg 
Kravis Roberts, the US lever¬ 


aged buy-out specialist which 
has agreed to sell its 55 per 
cent stake in Motel 6 to Accor, 
was prepared to negotiate. “It 
was a vary hard negotiation. 
They were a»Mng a price con¬ 
siderably above what we paid,” 
said Mr Dubrule. Accor expects 
to pick up at least 80 per cent 
of Motel 6 by the time its $2250 
per share offer closes on 
August 14. 

Mr Dubrule estimates that 
the price represents around 
105 tmwfl gross operating prof¬ 
its, which be feels is a signifi¬ 
cantly lower multiple than 
achieved in recent sales of US 
hotel chains. 


to Time 


Warner’s 


By Alan Friedman 
in New York 


T he catch is that a large 
part of Motel 6 *s debts 
are short-term, at inter¬ 
est rates of between 12 per cent 
and 16 per cent. 

To reduce the drain on 
Accor’s balance sheet, the 
group plans to create a new 
holding company for Motel 6 , 
International Budget Hotels, in 
which the French group will 
hold only 35 per cent to 40 per 
cent of the shares. 


MOTEL 6 RISES TO BECOME THE CAMPY PLACE FOR YUPPIES 


MOTEL 6, through streamlined design 
and e fficiency , brought low prices and 
consistent quality to the DS budget lodg¬ 
ing industry over the past decade, writes 
Roderick Oram in New York. 

A typical motel is located near an inter¬ 
state highway exit, is two or three storeys 
high and has either 110 or 155 rooms, 
each with telephone, colour television and 
one or two double beds. Most have swim¬ 
ming pools but none have res ta urants. 


Operations and supplies are run cen¬ 
trally and are fully computerised. “New 
loads of toilet paper arrive magically 
without ordering,” said a Motel 6 offidaL 
With one telephone call a traveller can 
get, from the computer reservation sys¬ 
tem, a suggested route, reservations at 
Motel 6s along the way and lists of sight¬ 
seeing attractions. 

Rffirfgn* design of rooms means that a 
110-unit motel is typically ran fay about 


19 employees, some part-time. Low prices 
attract more private than business travel¬ 
lers, appealing particularly to retired peo- 
pie gTirf families with young children. 

Humorous radio commercials by Mr 
Tom Bodett, a former Alaska carpenter, 
have increased awareness of Motel 6. 

“Tom’s made it socially acceptable to 
stay at budget motels. We even have yup¬ 
pies came because they think it’s ktmfa 
campy,” said the Motel 6 offidaL 


It plans to sell the rest to its 
own institutional shareholders, 
including Society Generate de 
Belgique, Basque Nationals de 
Paris and Suez, which have so 
far shown encouraging inter¬ 
est, said Accor officials. The 
group reckons it can borrow 
FFr4bn to FFr5bn without 
straining its balance sheet, 
where debts currently stand at 
50 per cent of shareholders’ 
funds. 

The details, to be settled in 
tiie next few months, will pro¬ 
vide a test of the Paris finan¬ 
cial establishment's ability to 
go on supporting a series 
of ambitious foreign takeovers 
by French companies, of which 
Accor is the latest ex¬ 
ample. 


Sewing machine link cut 


By Andrew Fisher in Frankfurt 


PFAFF OF West Germany has 
agreed to dissolve its joint ven¬ 
ture with Janome of Japan in 
household Sewing machines, 
though the two companies win 
continue to co-operate to 
develop industrial machines 
The joint venture, Dorina 
Nahmascbmen, was set up in 
1964 to assemble knockdown 
sewing machine kits from Jan¬ 
ome in Japan and sell the fin¬ 
ished products in Europe. But 


Janome has concentrated 
increasingly on importing 
cheap machines from its Tai¬ 
wanese operation. 

Pfeff said the decision to dis¬ 
solve the equally-owned ven¬ 
ture reflected both changes in 
the world market and a reor¬ 
ganisation wi thin the German 
company. For Pfaff, household 
machines form a for smaller 
proportion of its total business 
thaw industrial lwariiSwaft 


Iberia-led group 
can bid to boy 
Argentine airline 


Kubota sued over US technology 


By Louise Kehoe 


By Garry Mead 

in Buenos Aires 


Tapie finds Adidas finance 


MR Bernard Tapie, the French 
entrepreneur, has finalised a 
financing package to buy 80 
per cent of Adidas, the West 
German sports goods group, 
Reuter reports from Paris. 

Mr Pierre Despessailles, 
managing director of Socidtd 
de Banque Occidentals (SDBO), 


a unit of Credit Lyonnais and 
lead manager of the financing 

deal, said it would be 
announced on Monday. 

SDBO owns 6 per cent of Mr 
Tapie'8 Bernard Tapie Finance 
(BTF). it is believed that Mr 
Tapie had sought nearly 
FFr2bn (5350m) in loans. 


THE Argentine Government 
has formally approved the 
Spanish airline Iberia, heading 
a group of Argentine compa¬ 
nies, as acceptable for consid¬ 
eration in Its attempt to buy 
the 85 per cent of Aerohneas 
Argentines to be privatised. 

The next stage, which should 
follow wi thin days but could be 
delayed by last-minute legal 
obstacles, is a decision on 
whether to accept the as-yet- 
undlsclosed offer. 

Included in the Iberia-led 
consortium is Cielos del Sur, 
the Argentine holding com¬ 
pany of Austral, the largest 
private domestic carrier in 
Argentina. Doubts persist as to 
whether the Government may 
decide that the bid infringes 
monopoly laws. 


TWO Silicon Valley 
entrepreneurs have filed a 
550m lawsuit against Kubota, 
claiming that the Japanese 
industrial group has attempted 
to use its financial muscle to 
seize control of their supercom¬ 
puter technology. 

The suit addresses a politi¬ 
cally sensitive concern that 
Japanese investments in US 
high technology companies are 
siphoning off critical US tech¬ 
nology. 

Mr Allen Michels and Mr 
Matthew Sanders, co-chairmen 
of Stardent, a graphics super¬ 
computer manufacturer, 
charge that Kubota conspired 
to take control of Stardent’s 
technology to compete with the 
company in future. Kubota is 
Stardent’s largest shareholder 
and creditor with a 22 per cent 
stake in the company. 

According to the suit, 
Kubota farced Mr Michels and 


Mr Sanders to merge their 
startup graphics supercompu¬ 
ter company, Ardent Computer 
of Sunnyvale, California, with 
a financially unstable competi¬ 
tor, Stellar Computer of New¬ 
ton, Massaefanssetts. last year 
to form Stardent by threaten¬ 
ing to withhold $50m in agreed 
funding. 

Mr Michels persuaded 
Kubota to invest in Anient in 
1986, according to industry 
operators, and was enthusias¬ 
tic about the merger with Stel¬ 
lar in spite of misgivings 
among many of Ardent’s 
employees. At the time Mr 
Michels called the relationship 
with Kubota a "unique Japa- 
nese-American partnership 
that could set a precedent for 
future transpacific relation¬ 
ships." 

Mr Michel’s relationship 
with Kubota soured, however, 
as control of the company 


shifted. In the lawsuit he 
alleges that Kubota conspired 
to use the merged company’s 
technology to compete with 
Stardent through a Kubota US 
subsidiary. 

"This case is a flagrant 
example of the Trojan horse 
technique by which small cre¬ 
ative American companies are 
being controlled, then swal¬ 
lowed up by large Japanese 
concerns,” said Mr Joseph Ali- 
oto, legal counsel to Mr Mich¬ 
els and Mr Sanders, noting a 
recent Commerce Department- 
report warning' of la Japanrae 
takeover of American super¬ 
computer technology.. . 

"By using cheap dollars to 
gain manufacturing and Asian, 
distribution rights, they pro¬ 
ceed to partial ownership and 
lending arrangements,. and 
then wind up appropriating 
pioneering research and its 
second-generation progeny."-- ■ 


MR GIANCARLO Parrettl’s 
Bathe Communications, which 
is seeking to acquire MGM/ 
UA, the Hollywood studio, yes¬ 
terday responded to Time 
Warner’s recent lawsuit for 
breach of contract witha 
countersuit demanding 5500m 
of damages from the US enter¬ 
tainment and media giant. 

The countersuit — demand¬ 
ing five times the 5100m in 
damages sought by Time 
Warner - alleges that Time 
Warner broke its promise to 
commit $650m of loans to 
Path£’s proposed 5151m acqui¬ 
sition of MGM/UA. 

Both suits stem from a con¬ 
tract signed in April, under 
which Time Warner was to 
lend Pathe the 5650zh funds ob 
the condition that F&tite came 
up with 5450m of its own 
equity. 

Tim slugging match between 
the controversial Italian and 
Time Warner Is seen by ana¬ 
lysts as further evidence that 
MrEaxretti Is unlikely to sue-, 
ceed with his MGM bid, which 
expires on. October 23.. 

Time Warner’s suit; filed in 
Los Angeles bn June 29, 
alleged a "wilful, wanton and 
maficious” breach of contract 
by Jtatite and accused Hr Par- 
retti iff selling certain film 
rights twice. 

The degeneration of rela¬ 
tions between Time Warner 
and Pathe comes after mont hs 
of p riv a t e industry criticism of 
Hr Steve Ross, the; Time 
Warner chairman, who hoped 
to get his-hands on the distri¬ 
bution rights, to MGM/UA’s 
film Binary by backing Pat&A 

Hr-Portetti’s reread convic¬ 
tion in 'Naples for fraudulent 
bankruptcy, his--sentence of 
nearly Jbmyeara of prison and 
the French ' Government’s 
recent move to Mock his take-, 
over of Pathe Cinema and to. 
question the origin of. jtis 
funds haveincreabed criticism 
of Time -Warner tor being 
i nv o l ved wttfa Pathe. 

Thne Warner ye s te r day dis¬ 
missed Mr ParrettTs counter- 
suit as Tust its latest attemp t 
to- divert attention from the 
facts” and said It would 
demand immediate depositions 
by Mr Parretti which would 
"expose how Fafbd conducted 
itself and demonstrate who is 
telling the tru th about what 


- -Pafhe -insisted yesterday 
that ft woultf: make a'553m 
payment to MGM on Monday 
so-fhat an initial 54 per share 
pay-ont to MGM shareholders 
of 5253m of hoh-refondable 
Path£ funds could: occur next 
Friday, -The Pathe lawsuit 
alleges that Time Warner 
"knowingly put Path£ at risk 
of losing the :5200m non-re¬ 
fund able deposit made to 
MGM/UA.”-: • 


WORLD COMMODITIES PRICES 


Latest 

prices 


Change Year 
on week ago 


High 

1990 


Low 

1990 


E/UMIM 


CSobo Pi Mv Join Hlgh/Low 


Gold per troy oz. 

Silver Per troy oz 
Aluminium 99.7% (cash) 
Copper Grade A (cash) 
Leadfcash) 

Nickel (cash) 

Zinc SHG (cash) 

Tin (cash) 

Cocoa Futures (Sep) 
Coffee Futures (Sep) 
Sugar (LOP Raw) 

Barley Futures (Nov) 
Wheat Futures (Nov) 
Cotton Outlook A Index 
Wool (64s Super) 

Oil (Brent Blend) 


279.76p 

$1550 

£1581 


S1712L5 




+3J25 
+ 6J35 
+ 14 
+ 47 
-10.5 
+ 119ZS 
-35 
+ 80 


£113.75 
£115.00 
90.80c 
478p 
$17.80Z 


-32 

-17.4 

-0.95 

-1.30 

-1.90 

-i 

+1.95 


$384.50 

329.40p 

$1810 

£1483 

£420.5 

$11640 

$1685 

£9970 

£834 

£830 


$420-25 $346.75 


323.500 

$1655.0 


273.400 

IS1330.0 


746 740 
771 760 


Cosh 1549-51 
3 months 1501-2 


£1747.5 

£790 

$10225 

$1869 

$7020 


£1304.50 

£413 


May 

Jut 


827 815 
847 835 


$1250 


888 875 


rnppir, Breda A (E 

Cash 1580-2 
3 months 1520-1 


Previous 

r (S per tonne) 

154961 

1580-1 

tonne) 

1503-5 


(Prices supplied by Amalgamated M odal Trading) 
Hlgh/Low AM Official Kerb dose Open Imprest" 
~ ' Total dally turnover 6,820 lota 


WGH MADE COPPER 25,000 fee; cente/fee 


Close Previous ifigh/Low 


158771580 


125.00 


1580-1 


1585-6 _ 44.261 feta 

Total dairy turnover 25JB8 lota 


1506/1599 

154771513 


1505-7 

1526-7 


1526-55 83X38 tats 

Total dally turnover 2.423 lots 




£106.50 

£109.25 

60.90c 

615p 

$17.76 


£116.45 

£123.45 

92.70c 

580p 

$21,975 


£103.46 
£111.00 
73.70c 
478p 
$15.575 


Turnover 3483 (3622) lots of 10 tonnes 
IGCO Indicator p ri ew (SDRs per toraie). Belly 
price tor Juf 12 979.10 (964. U] w day average 
lor Jut 13 101020 (1011-86) 


Lead (£ per tonne) 


9 months 400-9 
McflnM ($ per tonne) 


503-5.5 


504/488 


498-7 

5C0L5-1 


490-SOO 10,574 lots 

Total dafly turnover 3.522 lots 


Jan 

Mar 

Apr 

May 


119L85 
117JM 
114.00 
111.70 
10760 
106-10 
10430 


127.35 

128.19 
124.06 

121.20 
118-30 
116.10 
11JL0O 
109.80 
108L40 
106.60 


127.60 

T25L50 

12X90 

0 

119.00 

11560 

0 

10820 

107.70 

IQBuSO 


12640 

124.70 


WYABEAJ1S SJOOQbu min; cenhWb bushel 


Close P r ev ious Hfgh/Low 


0 

117 JO 
11340 
0 

109.00 

107.70 

10540 


Nov 

Jan 

Mar 

May 

Juf 


6102 

612/4 

618/4 

632/4 

644/6 

658/0 


668/0 


C/tonne 3 months 9660-75 


0350-60 


OR. (Light) 42400 US galls S/barrel 
Latest Previous Hlgh/Low 


607/4 . 618/0 

611/0 - 622/0 
817/4 628/0 

630/4 641/0 

642m 652ft 

683/4 663ft 

860/4 670ft 

665ft 8?&4 


807/4 

811ft 

617/D 

628ft 

641ft 

654ft 


687/4 


SOYABEAN OR. 60.000 lbs; conts/fe 


Close 


Par asfine 


ftJnquofed. p^anca/kg, eeanta ft. z^Augwt 


High/Low 


540 531 


Tb ($ per tonne) 


3960-75 0,137 k** 

Total daAy turnover 071 iota 


3 months 814060 


6105-115 


6280/6145 


62106 


6160-80 6,430 tote 

Total dafly turnover &931 lots 


London Markets 


Crude ofl (per barrel FOB] 


+ or - 


~ Land— FOX _ gparfonni) 

Clone Previous High/Low 


Nov 

Jen 

Met 

May 

Ju) 


888 675 


Zinc. fTp e cte l fflgh Credo (S per tonne) 


18J3S 

1023 

10163 

20.10 


623 615 
640 634 


Cash 17106 

3 months 164660 


17006 

167560 


1730 

1686/1636 


1730-2 

165960 


1635-7 


19.470 lots 


Mar 

Apr 

May 


2050 


18.46 

19.18 

1963 

20L16 

2030 

2044 


10.05 

1965 

20.10 


2060 20JM 


2060 

20.70 

20.56 

SOM 


1833 

19.16 

19.80 

29.10 


2183 

23.71 

23.77 

23.76 


PrevkMitt Hfgh/Low 

2352 2342 23.72 

23-46 3355 2054 




Jan 2855 
Mar 

May . 2357 


2351 

28*49 

23.43 

23.46 

23.40 


2359 

2351 

2350 

2355 


23.67 


SPOT: 15045 


Dubai 

Brent Blend 
W.T.L (1 pm ml) 


S1&30-S5O 4-05 

S17.75-755W +575 
Sl052-Q54uf -r 54 


[NWE pr o mpt deflvery per tonne OF) 


+ or - 


Mar 

May 

Aufl 

Oct 


27850 

273.00 

27350 

26150 

262.00 

2G0L4O 

280.00 


275.00 

27250 

27650 

202.00 


27650 274j40 
27350 27150 
28550 28550 
26150 280.80 


Tlinipwer: 4413 (229ft Iota of 5 tonnes 
KXS Indt oe or prices (U6 oenta per pound) tor 
Jtfy 12: Comp, dolly 6757 (8853). 15 day aver¬ 
age 6757 (6752) 


3 months: 1.7749 


6 months: 1.7471 


9 m o nth s: 1.7247 


Ott. 4&000 US galli. eenta/U8 gaIJa SOYA6HAN HEAL too too,; Vton 


23.70 

23.75 

23.76 


Latest Previous High/Low 


8345 


5510 


Premium Qasollne 
Gas Oil 
Heavy Fuel Oil 
Naphtha 


266.00 

25350 


£/tonne 


25750 257.00 


$162-164 

$77-79 

$154-156 


+ 11 
+9.5 
+ 85 
+ 6 


Gtose Previous Mgh/Low 


Cota Previous Hh 9 h/vow 


Petrolsimv Argus Estimates 
Other 


+ or- 


Gotd (per troy oz)6 


12^1 


Mar 

May 

Aug 


3675 

3425 

3375 

337.0 


3825 

3425 


3385 


3375 


3835 3705 
3425 8305 
3365 3345 
3365 3335 
3335 
3355 


1860 
1165 
1285 


1785 

1045 

1175 


7905 1905 
1165 1075 
1225 1175 


Turnover 491 (331) lots of 40 tomes. 


Silver (per troy 02 )<t 
Platinum (per troy oz) 
Palladium (par troy oz) 


433c 


$11875 


+850 

-1-25 

+050 


Turnover: Raw 1383 (3860)1018 of 60 tonnes. 
White 1564 (1814) 

Peris- White (FFr per tonne): Aug 2090. Oct 1870 
Dec 1835. Mar 1845, May 1866 


e/torw* 


Goto (fine oz) S price 

Close 384^-384^1 

Opening 367*2-358 
Morning fix 399.10 
Afternoon toe 363.60 
Day's high 3Q0-368>2 
Day's low 357*2-358 


£ equivalent 
201 Jb- 202*4 


New York 


5730 

5789 


5337 

6450 

8676 

8678 

5742 

5532 


Oosa Previous Ugh/Low 


5690 

6800 


6480 


6730 


S44Q 


5740 

5450 


196-10012 

199.345 

201544 


QOU) 100 troy oz.; S/troy ql 

Close Previous High/law 


5440 


COCOA 10 tanntts£/tonnes 


Jui 1775 

Aug 1785 

Sep 1705 

Oct 182.6 

Dec 185.1 

ilan 1865 

Mar 188.7 

May T905 


1785 

1754 

181.0 

182.7 
186.3 

187.7 
1895 
1925 


1815 

1835 

.1845 

1855 

isao 

189.5 

191.0 

1035 


177.1 

T761 

1795 

1015 

186.0 

1862 

1882 

1905 


Cteae Previous HtgMLow 


MASZE 3500 bu min; centsftSIb bushel 


Close Previous High/Low 


118.X 11550 


384.4 
368.7 

367.6 
370.0 

374.6 
379.1 

383.4 


356.1 

3905 

361.4 

383.7 


372.6 

376.8 


Aluminium (free maneft $1660 

Copper (US Producer) 130.76a 

Lead (US Producer) 615c 

Niche! (free market) 450c 

Tin (Kuala Lumpur market) 1820T 

Tin (New York) 286c 

Zinc (US Prime Western) 875c 


+ 550 
+256 
+ 150 
+90.0 
+0.13 
+ 1,00 


Turnover 1 (2ft lots Of 20 


$ price 


C oquivaJenf 


0 

3sao 

o 

372.7 
378.0 

381.7 
384.0 
O 


0 

360.2 

0 

3645 


37H5 

378.0 

0 


Mar 

May 

Jul 


1207 

1230 

1272 

1302 

1329 

1345 

1370 

1397 


1223 

1257 

1294 

1328 

1360 

1368 


1268 

1275 

1313 

1344 

1386 

1390 

1300 


Close 


1419 


1207 

1225 

1360 

1300 

1385 

1385 

0 

0 


Latest Previous ttigh/Low 


17.42 

1742 

1850 


875c 


Cattfo (live wefghtjt 
Sheep (deed weighOt 
Pigs (live wetgtit)f 


106 75p 


9758p 


-052* 

-3.78- 

+1.40* 


IPE Index 17^42 1654 

Ttimowr! 13017 (13895) . 


1013 

17^42 


1853 

17.10 

17.45 

1759 


17.78 1741 
1850 1755 
.18-40 1756 
1&33 1604 
1659 18.13 


rpunumm-mm sio/indax potot 
Ootfl .Previous regh/Lcw 


Aug 

Oct 

Jan 

Apr 


S/ftonne BR 


1066 

1110 

1223 

1236 

1243 

1078 


1200 

1215 


1106 1090 
1719 1009 
1230 1210 
1236 1220 
1230 1225 


M&pletoaJ 
Britannia 
US Eagle 
Angel 
Kru g er r an d 
New Sou. 
Old Sow. 
Noble Plat 


372-377 

372-377 

372-377 

372-377 


Juf 2*9/0 

s«p zram 

Dec 20772 

Mar 273/8 

May Z78M 

Jui 281/0 

Sep 271/4 

Dec 261/0 


Prevtoua Wflti/Law 

Z™* 277/0 

28W5 271/6 20Q/2 

263/6 seem 235/2 

Zfve 275/0 271/B 

ww> 278/8 

278/2 282/4 . 2NID 

aro/o VVO znn 

261/2 203/0 . 261/6 


Close Previous 


69^2-87 lz 
85^-67^ 

48096-48850 


201-203 

47-48^ 

47-4812 

2865647010 


PLATHHI 50 troy oc 9/trqy eg. 

Close Previous High/Low 


82.75 

85L15 


6350 


4765 

487.0 

4000 


4705 

478.9 

484.7 


4705 

487.0 

4805 


478.0 

480.0 

466.0 


dcq 

Mar 

May 

Jul 


92.00 


85.15 


1064 


London dolly sugar (raw) S3355 
London dally sugar fwhltft S3flS.Ot 
Tate and Lyle export price £2815 


+64 
+ 2.0 
+ 2.0 


Latest Previous KRgh/Low 


98.60 


9250 
tii no 

96.00 

96.75 

10055 


Wflhfl.ow _ 

83-43 62.60 

8856 8450 

6950 6659 

92.16 91.15 

94.15 03.15 

90.00 96.75 

9750 97.6Q 

0 0 


WHEAT 6.000 bu mfn; canS5oSSS5 


Dec 

Mar 

May 

Jul 


307ft 

816ft 


335/4 

333ft 

333/4 


Previou s Hlgh/Low 

306ft :300ft 

313/0 316/4 

328/2 33QA 

33874 3%ft 

334ft M6ft 

337/4 g^/4 


307/0 

314/2 


Bailey (English teed) £1095 
Maize (L*S No. 3 yellow) £1555 
Wheat (US Dark Northern) Unq. 


Rubber (Aug)V 6250p 

Rubber (Sep)? 53.00p 

Rubber (KL RS3 No 1 Aug) 2315m 


Aug 162.00 

Sep 16350 

Oct 166.50 

Nov 16755 

DOC moo 

•ten 18950 

Feb 18850 

Mar moo 


154.00 

15550 

moo 

16850 

160.00 

161.00 

156.00 


16550 16750 
16950 1G&90 
16850 162.70 
17050 18659 
17250 16750 
17056 160.00 
16950 163.00 

moo 162.00 


Turnover 700 (273) 


£/tortne 


Wheat Gkne Previous Hlgh/Low 


Coconut oil (PhlNppln89)S 
Palm Oil (MelaysianK 

Copre (nilllpplnes)9 

Soyabeans (US) 

Cotton "A“ Index 
Woottops (64e Super) 


Turnover 14906 f7TO3)lota at 100 tonnes 


$306t 

$2775 

S210W 

£1541 

9050c 

478p 


+ 55 
+ 25 

+iao 


Sep 

Nov 

Jan 

Mar 

May 


171,45 11155 

115.00 11850 

11850 11850 

12250 

125.75 125M 


11150 

116.10 11456 
118.70 
T2250 
185.75 


Spot 

3 mordhs 
6 months 
12 months 


p/iine < 

27076 

280.75 

290.80 

81055 


tfS ds equh* 
48950 


SUQAft WORLD “11" 112500 (be; centa/fba 


509.75 

83055 


5,000 troy oz; cents/tray oz. 
Close Previous High/Low 


Close Previous. Hlgti/Low 


Barley Clove Previous Hlgh/Low 


+1.4 


£ a tonne untoss otherwise stated, p-penea/kg. 
c-cants/tb. r-ringgli/log. q-Jul. t-Juf/Aug. u-Oct f 
Dec v-Jun/Jul. w-Aug Aug/Scp y-Sep. ffdeet 
Commission evorage iatstoGk prices. * change 
tram a week ago. ^London physical markaL 

5CF Rotterdam. 4 BulHon martlet does. m-Ma- 
fayalan cents/kg. 


Pepper prices ffuctuated. giving no Incentive 
to dealers and grinders to Increase Dwlr 
activity, reports Mart Producsea White 
pepper prices improved to the level of about 
$1500/51525 a tonne eff tor nearby 
shipment periods. Sarawak black peppor 
etfledled to about S1,42Sft1 r 46D cd for Jul/ 
Aug shipment. Brazil, on the other hand, 
weakened - Meek grade 11s offered at 
*1,375/51,400 eti, Aug. Prices from 
Indonesia firmed a little on more European 
buying Mexican pimento offered at 51,660 ert 
Europe. Sop/ Oct shipment. Cloves steady 
on demand from mkkflo end eastern 
Eirapeen countries, available at 52500. 


10050 

113.75 

11650 
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CURRENCIES, MONEY AND CAPITAL MARKETS 
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FOREIGN EXCHANGES 

Dollar down 


FINANCIAL FUTURES AND OPTIONS 
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Money Market 
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MO 


THE DOLLAR lost ground 
yesterday cm speculation-that 
the Federal Reserve may have 
eased its monetary stance. The' 
Fed added liquidity to the New 
York banking system, via aver 
the weekend system repur¬ 
chase agreements, when Fed¬ 
eral funds were SjJ per cent 

The US, authorities also 
added liquidity <m" Thursday, 
through customer repurchase 
agreements, when Fed funds 
were 8 VI per cent This was 
probably technical, bot yester¬ 
day’s action by system repur¬ 
chase agreements, when Fed 
funds were down to &A per 
cent, was regarded as a stron¬ 
ger move. 

The last change In US mone¬ 
tary policy was about seven 
months ago and since them the 
Fed is believed to have tar¬ 
geted Fed funds at 8V& per cent 
On Thursday Mr Alan Green¬ 
span, chairman of the Federal 
Reserve Board, hinted to a 
meeting of the Senate Banking 
Committee that credit policy 
may be eased. 


The doBarfeU from a high of 
DM1.6480 to close in London at 
DM1.6425, compared with 
DML6555 on Thursday. Never¬ 
theless the US currency held 
firm against the Japanese yen, 
closing at Y147.45 in London, 
and rising to Y14730 soon after 
in New York. This was despite 
suggestions that Japanese 
interest rates are likely to rise. 

The dollar was well above 

the levels of around Y146.65 

seen in New York on Thursday 
shortly after Mr Greenspan’s 
comments, but was below the 
London dose of Y148.75 on the 
same day. 

Against other major curren¬ 
cies the dollar fell to SFrl .3920 
from SFrl.4035 and to 
FFr&5125 from FFr5.5525 at the 
London close. Its index 
d e cli ned to 65.6 from 6&0. 

Reaction was muted to the 
expected rise of 02 per cent in 
the June US producer price 
index and a stronger than fore¬ 
cast rise of 0-6 per cent in the 
PPL when stripping out food 
and energy prices. There was 


also little reaction to the first 
rise in US retail sales for four 
months, with dealers saying 
that the consumer sector 
remains sluggish. Sales ruse 0.5 
per cent in June, against fore¬ 
casts of around 0.4 per cent. 

Thursday’s episode involving 
a verba! attack on West Ger¬ 
many by Mr Nicholas Ridley. 
UK Trade and Industry Secre¬ 
tary, cast a shadow over ster¬ 
ling. The pound gained some 
consolation from a lower than 
expected figure on UK infla¬ 
tion, but attention was focused 
on the political Implications of 
Mr Ridley's remarks. A year- 
on-year rise of 9.8 per cent in 
the UK Fetail price index was 
above the May figure of 9.7 per 
cent but slightly below market 
estimates of 9.9 per cent. 

Sterling rose 95 points to 
$1-8055 against the dollar, but 
foil to DM2.9650 from DM2.972S; 
to FFr9.9525 from FFr9.9725; to 
SFt22125 from SFT2.5200; and 
to Y266.25 from Y2672J5. The 
pound’s index rose 0.2 to 93.5. 
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87*9 


Prw 

85 JB 

86 08 
86 81 
87 29 
87 68 
87 91 
87.90 
87 82 
67 80 
8780 
07 78 
87.78 


Esl Vto One. figs not shown) 27584 (30695) 
Pmto» day's epee In. 175335 (176526) 


CaEWertlto rates eaten 
9m.73qn 


to rt the nd to Lnadn rating. SU-mmia forward dollar 5*1-5-56cpn 12 imib 


An SDR 


gi f ff iflft dketoUnny 
ore far July 12 


TIQEE IttNIH EU0GO8LLA2 
Sim ptoats to 100% 


EHS EUROPEAN CURRENCY UNIT RATES 


Mr 13 


Sort Of 


Ecd 

central 

rates 


Curencf 
MMUPtS 
agaml Ecu 
July 13 


% duege 

flM 

CTMfal 

rate 


% dunge 
tetoded for 
dlWTixficc 


Divergence 
limit % 


Sterling 

U* Dobs’_ 

fawKilji pnHw __ u[ 


OapfcAKrewe-.. 


SwteFiMt__ 

Gtokdcr_ 


Ure_ 

Yen_ 


93* 
656 
104* 
109* 
.1107 
- U0L0 
117* 

’ 113.4'- 
1X3.7' 
m2 
101.0 
1236 


-18* 
-U7 
♦1* 
•41:5 
-2.7 
+4 3 
+23 i 
#218 
+153 
-12* 
-18.4 
+531 


BefgtopFraec_ 


GewMIart, 
Frentf f«c mH 
Dutch GulUer.^. 

Irish Pat_ 

KaSiflUre_ 


42J679 
7.79845 
ZD4446 
6*5b84 
2J0358 
0.763159 
1529 70 
-132.689 


426033 
7*7112 
206870 
694492 
2J3178 
0 771467 
1515 J7 
126-788 


■#■103 

4093 

#119 

+1.28 

42.22 

#1*9 

•0.94 

-439 


+054 
40.44 
+0.70 
40 79 
40.73 
40.60 
-L43 
•439 


±13506 
±1.6453 
±11762 
*13616 
±L5272 
t Lbb69 
±.15162 
4.27Q5 


ClM 

9192 

9193 
41.90 
4L71 
9154 
9134 
4126 
9L14 


High 

9198 

91.98 

9L92 

91.74 

91.51 

9130 

91.22 

9L09 


LOT 

91.81 

9L87 

91*3 

4165 

9150 

9129 

9L21 

91.09 


Pret 
9169 
9L66 
91*4 
9147 
91J4 
9L18 
91.11 
9L01 


Esl. Vol. dec. ftp eel shown) 6452 (2098) 
Previous day's open ipL 30994 (30757) 


THREE MBHTH EDK8MAQK 
W la potob to 1M% 


Chaags are lor Eo. tterefore-podtlve diaAgfr dceota a weak canra 
Atfjansteto ofcetoted by Financial Titos. 


ttorgaw finaratti dDeges: a 
1982* I w. Ba rt to England beta 
1985- UWtota are forJufe 12 . 


nge 1980- 
IBax Average 


Jul 13 


7 Days 
notice 


One 

Month 


Three 
■»—-■— 
MIWtfQ 


Sb 

U orths 


dose 

9L60 

91.40 

9136 

9135 

9L34 

9L33 

9133 

9133 


High 

9163 

9L43 

91.40 

9137 

9134 


Low 

9157 

9136 

9132 

9134 

9134 


9126 9126 


• Free. 
9135 
9135 
9132 
9130 
9129 
9128 
9128 
9128 


Jfe 13 


Aigadlna-. 

Atoum 

EfruH _ ! 


947830' 


Greece.—... 
Hong Kong.. 

tan_ 

KoretoSth).. 
Ruwatt R ^ a 
Uumbooig 
Milrtsto « 

Knfe_ 

H. Zealand - 
SaodlAr. 
Stogaport... 
SLwKi)-. 
5. Af(Fto... 

Taiwan_ 

UAE._ 


11B.900 
69340 
289.13 
114.0265 
12450° 
1288.40 
05250 
61.05 
4*780 
5173.90 
3.0525 
6 7720 
12750 
4.7450 
7.1440 
4895 
66305 


9519*5 

22890 

120.050 

6.9565 

29025 

14.0405 


1309*0 

05255 

61.15 

46900 

517860 

10575 

67775 


4.7570 
72880 
49 05 
6 6680 


5260*0 
12630- 
66 000 - 
3-8420- 
160.90 - 
7.7670- 
6850- 
71320' 
0.2910- 
33*0- 
27020- 
287200- 
1.6890- 
37495- 
1*155- 
26350 
39525- 
27 JO- 
36715- 


5280*0 

13640 

66600 

■3*450 

16110 

77690 


USOortor.^. 
Can. Dollar^ 

O.GtoWer^^ 
Sm.Ftec_ 


15-14% 

6*4-6*. 

136-13*2 


718*0 

02920 

1390 

27040 

2873.00 

16910 

3.7505 

1*175 

26365 

4.0320 

2715 

36735 


Fr Franc. 

Italian Ura..- 
Btoptoe Franc 

Yen _ 

D. Krone 
Aston SStog... 


7w-7>i 

BV61. 

6H*. 

10%-10 

13-11 


- *Y*h 


6A-6A 


15-14) 

8^-6 

136-13^ 

IUh 

flWJt 

10V-10 

7 2"7r 

8i-8,l 


15-14% 

3A-13A 




S56 

IBS 


15-14 Q 

6V-6H 

iSKL 

uUA 

^i-95 

7a-7S 

rov-ib^i 

a^-a«i 


14V14V 

8A-6A 


14 H-14 


EsUmoted wtene 10981 (102951 
Pm toes day's ope. toL 73074 (66618) 




8 h-8h 
u2-iu 

9?-9Ji 

10V-10I# 

8V4*i 


10>H*9 

UU-Uh 


TKCEE tfGHTH ECU 
ECU lm pelnb to 100% 


Jtft 


WV-10^4 
aa-flfi 


Ctose 

8963 

8966 

89.7b 


Utah 

89.66 


LOT 

8957 


Pret. 

6957 

89.59 

89.70 


Imim Epradollare: two yen 8U-8£ kktm. threeyona^i-aS pv cmi: far rag pre ueL f he yan 

94-8H per cert portuta]. Short term rata are call for US Doftors AH Japnese Tcp; oUb\ m days' mbce. 


EsUmated vehane 67 (359) 

Previous day's ppm IpL 2604 0499 


FT-5EU0fina 
£25 pv toll tode* 


Jtoy 13 


*SdHog rata 


1 

0554 


JL806 2965 1 2663 


1*42 1475 


9.953 

5511 


2513 

L391 


3343 

1*51 


2094 

1J59 


61.10 

33*3 


Ctose High low 

2451.0 2458.0 - 24330 

2513* 2506.0 2506* 

2559.0 


Pm. 

24390 

2499* 

2547.0 


DM 0537 
YEN 3.755 


0.609 I 1 8981 

6 782 a13 1000. 


3557 

3758 


0*48 

9437 


1127 

1255 


7322 

8152 


0.706 
7 863 


20*1 

229.4 


Estlmted voJtne 3889(5149) 

Platons drop's open toL 22MB <216499 


FORWARD RATES 
AGAINST STERLING 


F Fr. 1*05 
S Fr. 0598 


L815 2.979 2676 
0.719 1.180 106* 


10. 

3.961 


2525 

1 


3.359 

1330 


2181 

863.9 


2.104 

0833 


6159 

2451 


^ | 1 3 6 12 

^ mb mths pats irths 


HFL 0299 
Lira 0.461 


0.540 0887 I 79*6 
0.832 1566 } 122.7 


2.977 

45» 


0.752 

1.15B 


1 

1540 


649.4 

1000 


0.626 

0965 


18.28 

28.14 


FT GUIDE TO 
WORLD 


US Dollar 
Owark 
French Fr. 
Swiss Fr. 

Yffl 


1*055 1.7955 L77< 
2-9650 2.9485 2 91< 
9.9S5 9 9123 9*J 
25125 2.5003 2 471 
26625 264 Jil 261J 


L7497 L7D77 
2.8768 2*150 
9 7390 95903 
2.4420 25783 
25755 250.43 


C 5 0.478 

B Fr. 1*37 


0*62 L416 127* 

2.956 4 8S3 435* 


4753 

1629 


L200 

4.U3 


15% 

5.471 


1 

3427 


2918 

100 . 


Yen per 2,000: French Fr. per 10. lira per 1,000. Belgian Fr. per 


Every Tuesday 
in the FT 


MONEY MARKETS 


FT LONDON INTERBANK FIXING 


London rates ease 


01.00 ajs. Jtoy 13) 3 norths U5 delln 


US Dollars 


M Big 


Offer 8k 


bid BA 


tofer 0ui 


THERE WAS an easing of 
interest rates in London yester¬ 
day, after a smaiter than expec¬ 
ted rise in the June UK retail 
price index. Three-month inter¬ 
bank declined to 149-140 per 
cent from 15-14{J, and 12-month 
money fell to 14ft-14ft per cent 
from 14ft-14%- 

Short sterling futures 
advanced on LifTe as a result of 
the RPI figures. December 
delivery opened lower at 86.08, 
but touched a peak of 86.24, 
before closing at 86.19, against 
86.08 previously. 


UK daarin bank bate isatSoQ raIt 
15 per teat 
tram October 5 


The Bank of England initially 
forecast a day-to-day credit 
shortage of £400m on the 
money market, but revised this 
to £450m in the afternoon. Help 
of £278m was provided. 

Before hatch the authorities 
bought £223m bank bills in 
band 1 at 14% per cent. There 
was no further intervention in 
the bill market during the 
afternoon, but late assistance 
of around £55m was provided. 

Bills maturing in official 
hands, repayment of late 
assistance and a take-up of 
Treasury bills drained £243m, 
with a rise in the note 
circulation absorbing £515m 
and bank balances below 
target ssom. These outweighed 


Exchequer transactions adding 
£450m to liquidity. 

At the weekly UK Treasury 
bill tender the average rate of 
discount on 91-day bills fell to 
143026 from 143341 per cent 
The top accepted rate of 
discount declined to 14.3192 
from 143393 per cent This was 
equal to a price of £96.43 and 
bids at that level received 
about 58 per cent of the 
amount applied for. 

The £500m bills on offer 
attracted bids of £2.222bn, 
against £2.177bn for a similar 
number last week. The average 
rate of discount on £200m of 
182-day bills fell to 13.7331 from 
13.7371 per cent. These met 
applications of £200m. Next 
week another £500m of 91-day 
Mila and £200m of 182-day bills 

will be on offer. 

In Frankfurt the 
Bundesbank provided funds for 
the banking system via money 
from public authorities held by 
the central bank. Dealers 
estimated that the amount of 
extra liquidity was around 
DM5bn, but this had little 
impact on the money market 
where call money remained 
firm at 8.10 per cent 

In Paris call money stayed 
high at 10V. per cent as banks 
bid for funds to meet 
requirements at the end of 
their monthly reporting period. 
The Bank of France offered 
emergency funds to the market 
at 10% per cent for the third 
successive day. 


Tte ftatag rats are the vtUncilc reran raonM to the anresi oomUMIl of the bid anl tofered rata fop SlOra 
noted lo tte reartet by fire reference tesla at 11.00 un. eacA working day. Tte bub are Maibflri WcstmiosUr 
Brt, Bank to Tokyo, Dcrticte Bank. B a sque National 6 Parts and Maryan Gurarty Trsl 


NEW YORK 


Treasury Bills and Bonds 


(Lunchtime) 


Prim rate 
Broker bn rate 

Fed.fanb^. 

Fed forts at totervtttlM 


One north — 
Two north.... 
10 Three noQttu. 
9L 5b month — 

8ii Doe rev_ 

Two year. 


—. 6.61 lira year. 

— 758 Foot year 

«... 7.86 Fbeyrar. 

..... 7*4 Serenyear 

— 7.94 UHnr. 

— BIS 30-year.. 


_8*6 

_853 

854 
.,^...8.46 
8-45 
_8.47 


Jtoy 13 


Oreretgbt 


One 

Worth 


Two 

Mortis 


Three 
,. ^ _ 
moms 


Lombard 


F ra toc turL _ 

Party ■■■...hwii 

Zwtch. 


BOD-8.20 

10A-10A 

7.63-7.75 


Tokyo 

_ 

Bnosets__ 

DOWbl_ 


10^-10^2 


BOO* 15 

w 

7.92-802 


B 05-820 8.15*30 

10-10 ^ 10^ 


lira 
1 8ft 


10*1-10^ 


ait -9 

8.14-824 

lira 

9A-9J. 

io)|-i5y 


640-8.55 

10A-10A 


10 >|-10^ 


LONDON MONEY RATES 


Jul 13 


Orerwiglit 


7 Bays 
notice 


One 

Worth 


Three 

Months 


Six 

Mootte 


hnertank Offer. 

Interbank Bid. 

Sterling CDs.. 

Local Authority Deps .. 
Local AiiUiorfii Bonds.. 

Dhcount Mkt Deps. 

Company Deposits....... 

Rnaaee House Deposits 
Treasury Bills (Buy)..... 

Bank Bills (Buy). 

Fine Trade Bills (Buy).. 

Dollar CDs.. 

SM Linked Dep. Offer. 
SDR Disked Dep. Bid .. 
ECU Linked Dep- Offer - 
ECU Linked Dfp. BM... 


15 >2 

1312 


15 


n 

Mi 




14iz 

15 


15 

B*5 

4 

10 i 


m S3 


830 


101 2 
10 ^ 


Treasury Bills Cull); one-month MIS per cent: three months 143 b per cent; six months 13ti per 
cent; Bank Bills (sHI): one-month 145 per mL three months 14ft per art; Treasury Bills; 
Average tender rate of discount 14.302opc.ECGO Fixed Rate Sterling Export FinMCC- Makeup 
cfey June 29 f 1990. Agreed rates (or period July 25 1990 to August % 1990 f Scheme«: 15*4 
M. a Scheme H & HI: 15.25 p c. Reference rate for period Jane 1,1990 to June 29,1990. 
Scheme IV&V: 15.025 p.c. Local Authority and Finance Houses seven days' notice, others seven 
days' flud. Finance Houses Base Rate 15b from July 1,1990: Bank Deposit Rats for sums at 


seven days notice 4 ocr cent. Certificates of Tav Deposit (Series 6>; Deposit £100.000 and over 
beM under one month 11^ per cent; ont-three months 13 per cent; three-six months 13 per cent; 


six-pine months 13 per cent; nine- twelve months 13 percent; Under £100,000 life per cert from 
Oct 9,1989 , Deposits withdrawn for cash 5 per cent. 


Litn High low 

93-28 9U9 9M3 

93-18 03-30 92*28 

93-10 93-10 92-22 

93-02 93-02 92-19 

92-20 92-20 92-20 


Put. 

93-16 

93-07 

92-31 

92-23 

92-16 

92-09 

92-02 

91-28 

91-22 


«re5 lot m. 
0*781 06M 06770 0*781 
0*791 0 6797 0.67E3 06789 

0*802 0 6802 0.faB32 06796 


Allied Trast Bank Ltd 

97-101 CmpdqSL LMdrtL EC4H5AO ,071-6? 

M«Al£2 £ 00l3::niJ.7a ILSlX^D 

HICA 1m.113.90 10.84 15.196 

mat* [£254,001*. <14.90 12.62116-3491 


Hi. DA 
HI. DA 


171-2350036 
14.70) Qtr 
15.001 Qtr 


LokKmSEIINX , 
.7113*75 10*21 


DEUTSCHE NABK (HUU 
HU2S*3e S per DU 


92-20 

92-10 

92-03 


Luest hm Lot Pm. 
0*080 0.6M 0 6370 0 6103 
0 6077 0 6035 <3*071 0.6C93 

- 06091 


Am erica n Express BeA Ltd 

cj'o Amrfcaw Enrm Rnwctal Sente Lhnlttd 
49TteU<rtte BvnrtHU 
Wnt Saain, RH15 9NW 0444 870068 
Hfafe PrinOTdOMHiAmMt 

Q.0OO-L4.999. 12.16 9JO 12*7 

£5.000-49 999 _12.30 460 13*1 

L10 000-124.999_12-01 10.00 13 59 

£25.000*-..13*8 10.60 14.46 


filratenl pic HM Interest Cheque Act 
10 Mitt SLAcwdon EC2V8JH ,071-6006020 

D.000-0.999.. 10 75 4 25 l2J3\Yc*tf 

M.OOO-CT.9W..1100 930 12_b7 Ytartr 

0^000-^49,999._ LL7S 10.00 1333 Yrtrfy 

£30.000_12.75 1*301 14*ol Yorkr 


Finance Group 

Ototo Cl urtoekeacr fjtst. huogrtote . 02S6 B41663 
£50,000*-.__115.00 ILTOl ifcJOT Otr 


ILS. T8EASU8Y BUS HMD 
Sim potots to 180% 


Bank of Ireland High Interest C h eque 
36Quav5L EG4H16K. ,071^62 

2 000-9.999.. _J 13.782 10.T50lU.921 

uaooo-r... 1 14^103 11 OOOl 13.20 


14003 11000113.20 


-6237000 

Sil & 

201 «r 


latest High Low 
9262 9263 92.47 

92 77 9277 92*4 

9269 92 72 9269 


PlW. 

92*4 

9269 

9267 

9249 

9247 


H0HX4HWTH EURflCOLLAR OHIO 
Shw ptoob to 100% 


Bank of Scvtfand 

3BThn3tedto5LEC2P 
MMOsuareui 
£25.000*- .J L 


Upydb Bank - Investment Attoad 
71 Lottbaitl Sl LontsaJEOn 3SS ,071-3253643 

£23.000*_[143 11 7| lS6|Ve*rtj 

£10 000*._114 10 113 151 Year* 

£3,000*_Jl3 9 1051 14 Ol tarty 

Bftov £5.000_17.7 551 7Jl Yrtrfr 

M & G/KJelnwart Benson 

II6G Htej. Victoriafitf. Mmifgre 0245266266 

H LCJL (dSOM ...A 1310 3351 14.47IMhr 


Lnnt 

9194 

91% 

9193 

4174 

9158 

9237 

91.28 

9117 


HrCfl 

91ft 

9197 

91fi4 

917S 

uss 

oija 

91.29 

9117 


PCEH 

134 

13.65 


.871-60 
10 431 14 62 
10*41 14.911 


6746 

MU 

MU 


H LCJLtdSCMM ...-11335 10 3351 14.4710*1* 

Mlrtand Bank pic 

POBm2SfecffIdd. . 0742SZ865S 

KtolilatCteACB._1218 950 13.13TgS 


Lot 
91 BO 
9181 
9L82 
9L65 
91.49 
9L26 
9U9 
9LQ8 


Piw. 

9L89 

9192 

91.88 

9169 

9151 

9U0 

9122 

9110 


Barclays Capital Advantage 
TO Ben 120. Westwood Bs PL Cortf 
UO.OOO-E24 W_rT|14^ H 

C25.00W49.999.-. 11435 U 

£30.000*_14*0 L 


entnr . 0203694242 
10 l 90| 13.13 Otr 

11.201 1357 Qtr 

11401 13*7 «r 


KtoktotCbaAcz._1218 

£10.000+-.._12.82 

£30 000*.. 13 46 

VlUrSMnCSOQO*^ 14 10 
bMttMcQUODfr— 14 74 


0742H8655 
950 13.13 Qtr 
10 00 LSB4 (hr 
1050 1456 Otr 
1X00 13.07 6-MU 

11.50 15.77 6-Mtk 




Swiss FftAHC mnn 

SFr 125*00 % p* SFr 


STANDARD A TCGBS 500 QIOEZ 


Barclays Prime Ircww 
TO Boi 125. Norttampfoa _ 

LlOOO-tiW_IX BO 

£230»9999 _1220 

llO.ORH^m. _ 12BO 
125.000* . 1350 


318 
10*0 
10*3 1420 



NxtWest Spedal Reserve Account 
41 Lflthbuy. London, EC2P 2BP 071-3743374 

£25.000aadabove .fix25 10 00 13 84 Qcr 

£10 000to 124,499... 112.75 9 625 1350 QU 

C2dpo-t4W_Jl25 9375 1293 Otr 

£3b0-£1.999 .11X75 9*0 1241 Otr 


1293 

1241 


Litre! Hteb LOT Pifv. 
0 7156 07177 0 7149 0.7181 
07149 0.7166 0.7143 07171 
. 0 7145 0.7172 
- 0 7175 


LJle£ HjsS Lew Pm 
370.40 37060 3^55 36945 
375.00 37515 373 SS 374JO 
- 37910 - 377.90 


Benchmark Bank PLC 
66 Bteiua Strm, W1P 34* 
Small DeooKta. .......11051 

£2500-£10.000 . -Jl33 

£10 001-£20.000. 13.7! 

£20.000*_11451 


Account 

,0714313313 


1053 14.60 Qtr 

10.73 l4*lJ Otr 
1151 13.731 Qjbr 


FlllLAOELPItlA SE £/S BFIMNS 
£3L250 (awts per Cl) 


Strike 

Puce Jto Am Sep Ore Jto 

1650 15 40 IS 50 1550 1550 

1675 1100 13 CO 1100 13.00 

1700 1050 1030 1050 1050 

1.725 3.10 800 8*0 8J0 

1750 5.7Q 5 56 557 624 

1.775 3 20 203 4 06 467 

lflOO 088 113 267 344 0J6 

Pm tow dJ/s open ton Calh 364.368 Pot 393,097 (AD cunvodesJ 
Prevtow day t fotone Giles 31.679 Pub 19,539 (Ail cunreehto 


Jto 
15 40 
1100 
10 50 
3.10 
5.70 
320 
088 


X55? 
13 CO 
1030 
800 
556 
203 
113 


B & C Merchant 

19 MouaoA Street. L 

£2 500-£9 999_ 

110.000-C49.999 . _ 
£50.000 *4 Above.... 


Bank PLC Portfolio Acs 
ndoflSWIXSLB ,OH-2456616 
U2M 9 65 13261 Ote 

113 75 10.731 14.941 Qtr 

114 25 11.121 11501 Qtr 


£200-411.999_11X75 9*01 12411 Qtr 

Provincial Bank PLC 

30A*toi IrtAltrlKlHflLaRaMre ,061-9289011 
H lCLATteXQOO*J ..In 125 U 02) 15451 UU 

Rural Bank of Scotland pic Premium Act 

42Sl*KliOT5lEdtofarflfaEfl22YE. ,031-2285650 

£20,000*_lira 10 90 15.14) Ou 

£25,000-149.999. _ 13 79 10.75 14.92] Qtr 

£12000-£^999-. 1339 1060 14.71 Otr 

Qjod-njm... 1220 975 J 1349 1 otr 

Save & Pmsner/Rnhert FTcmlnn 

28 Worn Rd. temfort RH13LB. 0708 766966 

H.I.BA.. -J13 22 10341 14.52fi>illr 


Ml. BA--113 23 10J4I 1432 iMIy 

Sterling Bank & Trvst Ltd 


1350 
13.00 
10 50 
200 
587 
406 
267 


Brawn ShKplqr & Go Ltd 


R&13BA 0734592543 
H10A£25*0*.-J13 70 10A9) 14^31 (HWtti 

TSB Bank pic gtopland & Wales) 

BrtSk Lontea EOR6AQ 071-6236000 

.. 7.00 530 7JJJ Yeartf 

_ 9.50 7 50 10.00 Yearir 

I- 1130 4 00j 12.001 Yorty 

W9. 11.75 930 12.40] Ytattr 

- 1225 4301 12801 Ysrty 

Tyndall & Co Ltd 

29-33 Priioea Victoria Sl Brfatol .0272744720 

OcmdAcc._ 13 75 10 731 14 931 Qtr 

HIMA_ 13.75 10.73) 14.93 5 * 

H11IA £100.000*_ 14.00 10.92 15.22 Qte 

dtePteifec_ 1337 10 431 14.461 Qte 


HICA. _ 

Prof Dm»d A/C. 


_ri4j00 10.92 

__113372 10.435 


12-17 

1A46 


Caledonian Bank Pic 


HICA.. - . _114 


EH22PP, 03155 
11351 1513 


18 YEAl IBSi 0TBMAL FREKU MHO (MATIF) FimilES 


Uanfi 


Open 

1021 * 

10228 

10256 


Ctose 

102J8 

10226 

10226 


pOMf 


+062 

4034 


High 

10248 

10256 

10226 


Low 

10202 

10220 

10226 


Open tot 
62315 
7.962 
U38 


Cater AHen Lid 

25 B tacUn Lot. ten EC3V 90J 

MOL_-777|1350 1033 

CflMWi £5,000 HUB,, I14J25 1L0175 


Esttouied vrtm 60,134 Total Open Interest 7Q,b3S 


OPTION BN LMfi-TEMfl FKENCH BOBS MAUf} 


Strike 

100 

101 

102 

103 

104 

105 

Open tot 
Estimated 


Uap 


161 

096 

050 

022 0.66 
0.09 

107106 28.137 

17.023 total Open Merest 249,229 


Cfcartevfiaase Bank Limited 
1 Pateraosur te. EC4M 7DJL 

£2.S00-£19 999_1335 1834 

00.000-C49.999._ 1330 10-53 

£50 000-199,999_13.75 10.73 

£100,000*_ 14.00 10.12 

SS Ofo-549,949._ 7.00 5 46 

$50,000-59^.999- 735 

$106,000-5199,999... 730 

SSSXMJOO#-™ ..17.75 

Many atOT kiwJ b wreOTtfikhto-farr 
puartZlU 


071-24 

1145 

14.74 

15.02 

1531 

747 

7.74 

8*1 

129 


OtePtaJfec_11337 L0 43I 14.461 

IMted Dominioni Trent Lid 

POBob 135,AtabqrSt.EtadbagHfil3EB 0734! 
CMIPteArtaOGDi-^ 114.60 11391 15.42 


POBoa 135.AU 
email piia tea 

J. Hew Sd 


-,^114.60 


RG13EB 0734560411 
11391 15.421 - 


Special tec._ 

04000airt ate 

vfuufi) 1 tun 


r Wan & Ca Ltd 

IECV605 .071- 
413.625 1062 14 
413^750 10321 15. 


5t Marties 




H%HanmnnkJi 
tot Pirti 


W6 081-7414941 


£2 000-£24.999- 
£25,000_ 


_11200 

__11150 


8501 11391 Mth 
9JOOI 12.511 MO 


VikModom & 

114 Iterate SL Li 
Hlptofinirte 


_I13B750 10321 15361 Mth 

Hlgli Interest Cbeqm Acc 
Irmortti PU ZSE , 0752 224141 
.--[1450 11311 15.73T Qtr 

_1425 11.12 15 45 Qtr 

_ll4J» 10.921 15371 QCr 

Snath West Finance Ob LM 
adOflEC17AE ,071-6069485 
I-J1430 11311 15.nl Qtr 


2J57Z 


80,367 


9.657 


5J90 


DOEErMOHTH FOOT FUTURES OUmF) (Paris 




Fsi hinted ntoe 


Om Oose 

90.00 89.99 

69.95 90JD 

89.96 89.97 

8M0 89.90 

8JJ71 Total Oped totwt' 


4010 

+0.12 

40.08 


Htofa 
9001 
9000 
89 98 
89.90 


Low 

89.95 

89.95 

8996 

89.90 


Yield 

1001 

20.01 

U102 

1001 


Open tot 
1L994 
4385 
X846 l 


Qydesthle Bank PLC 

s5$as:iias!|Bs“-Vs, 

£10.000-09,999^^ 13.0 1034 

L20.000-fi49.999._133 1030 

£50,000*_13.7 1049 


041M 
Uul5] 
14.04 
1437 
14^31 


tax Ha 


JrtterSt l jte5iS5Ei| f toCgT t 6? < 5?^S? 
towM to bttlerrtttnHmOT 
rate kit Cr hcoMincf loterd cntSttd 


GAt4B FOTDKS OUTIF) Staik 


■1- . r 


Mr 

August 


Opri 
2003.0 
2014.0 
2021 A 


Cto» 

2013.0 

2025D 

202X0 


+31.0 
+320 
+23 jO 


Htfl 

2014.0 

2025.0 

202X0 


Lot 

19980 
20053 
2021JO 


Open tat 
S.045 
747 
10 


SOFT COMMODITIES 


Estimated vote 4,157 Total Open Inurea 5,602 


Wednanday 
July 11. 1990 


Increase or 
dacreate lor week 


LIABILITIES 

Capital....-_ 

Public Deposits_ 

Bankers Deposits — 
Reserve and other Accounts 


£ 

14^S3jOOD 

40,453,036 

1,713,097.364 

1^62,458317 


The Financial Times proposes to publish a 
Survey on the above on 


4,805,184 

33.711.621 

96.644.621 




1990 


3^30^62,317 


58,127,316 


ASSETS 

Governmem Securities 
Advance and other Accounts . 
Promises Equipment 8 other i 
Notes ■■■■ 1 ■■■■■■■■■| mmm M*N■■■fllllBfl 

Coin ..—___ 


1,294.888.738 

651.497,414 

1,676^79,951 

7,010,963 

207^51 


71.490,000 

115.860^62 

10,513,259 

3.218,101 

8,094 


For a full editorial synopsis and 
advertisement details, please contact: 


3,630562.317 


5B.1Z7.B1B 


JAMES PASCALL 


ISSUE OEPAfnVENT 
UABIUTIES 

Notes in drculatfon.. 

Notes in Banking Department 


15402.089.037 

7,010,963 


13,216,101 

3.216,101 


on 071-873 4008 
or write to him at: 


15.810.000,000 


10.000.000 


ASSETS 

Gover n ment Debt .m. mnhm . ih . h . 
Other Government Securities. 
Other Securities__ 


11,015.100 

12,963,963,091 

2,614,991.809 


642,688^53 

6S2.88g.553 


Number One, Southwark Bridge 
Londoo SE1 9HL. 


15,810,000,000 


iQ.ocra.csoo 


BASE LENDING RATES 


FINANCIALTIMES 

IUUH 1 lUUNIlf MNUiPI ■ 


ABN Bat_ 

MamltConpaiq_ 

Aided Trust BM_ 

Allied Irid Bat_ 

• Horytasbacher_ 

ABBfiblesCqiOvp.^-. 

• BlCHedantBat.- 

Bak of Banda_ 

BaaoBilbaDYizaia.„ 

BakCndt&Cinfl.... 

Batik if fans_ 

Batik of Mand_ 

Bank of Mb_ 

BaitrfSaiiinl^... 
Bav Beige lU^. 

BarebysBak_ 

BodnaiBaakPlX— 

BiKBkflfUdEast_ 

1 BrowShiptei ___ 

CLBafthderiad_ 

• CharfokoR Baric_ 

CJOtenkHA__ 

□UrierdaoU Back.„ 

PfdesUeBrt _ 

Cenn.Bk.ri Into Pk 
CMpemin Bank_ 


15 Qgotfs&Q)_ 

15 OnnsPepriaBk_ 

15 Dntar Bank PLC_ 

15 DoacafiLavrle_ 

15 Ewriory Bait pk— 

15*2 Ester Trot Ltd_- 

15 Faadal&GeB.Bak_ 

15 RntNatnal Barit Pk. 

15 # Robert FkmlaB & Co._ 

15 Robert Fraserl PUtt.-. 

15 &riat... 

15 •firinesMahM_ 

15 HFCBakpIt_ 

15 tHanfansfiask_ 

15 HaapskireTnslPIc_ 

15 Hsitriife&GatafBik. 

15 tfflHSaial_ 

15 CHiae&CB._ 

15 HtoftH&a&DSb— 

15 • Leopold Jenffa&Son _ 

15 LkjrisBafc_ 

15 llegbaj Bask Lid._ 

15 IfcDuaeil Donga Brit. 

15 HMbadBarir_ 

15 Hart Banking_ 

*15 HatBLefKnait_ 


Batwestmtoaef_ d 

Norttera Baric Ud__15 

NybdltHoftawBank ISfe 

Prirefedal Bank PLC 16 

StotimgfeBaiftLti^. 15fe 


life Royal Btof Scotland_IS 


SoralTrusl Baric_15 


lfrfe •SmithAWHtaseSos... 15 


SPONSORED SECURITIES 


Saodanl Chartered_15 


15% TSB_ 


15 IMhDkpfc_15 

15 •IkitedBkofKmii_15 

15 IMHed Murahi Bad_ 15 

15 Unit} Trust Bank Pic_15 

151: Western Trot_ 15 

15 WtsljBC Bank Carp._ 15 

115 WbiteawvLajdbi_15 

15 YartetlreBank_ 15 


15 • Members of Britt Uerdast 
15 Banking & Securities Houses 
15 teDdatiw. e Depoit raw 59% 
15 SaMWhem.Toprier-C50.OOOf 
15 instart access 137% i Mortgage 
15 bsBe rate. + Demand fcpcsii 9%. 
15 Mortgage 15.2% • 15.95% 


TELEPHONE: 071-828 7233 AFBO MEMBER 

FTSE 100 n WALL STREET 
i July. 2410/2420 -5 July. 2934/2986 +23 
3 Sept. 2455/2465 -5 Sept. 3000/3012 +26 
^ 3pm Prices. Change from previous 9pra close 

HOW TOLL DID YOU FUDGE THE MARKET? 


High Low 
343 273 
38 19 

210 135 
125 96 

123 70 

UO 82 
316 285 
176 163 
225 140 
110 109 
73 0.125 
13 0325 
130 56 

145 58 

345 243 
156 98 

467 320 
178 106 
395 235 
386 278 


Ass. BrH. IreL Ordinary — 
Anuta* a«J Rhodes — 


Bardot Site C* Pito (SO.. 

Bm Tridwotogte--- 

BmnMIl Cotv. Prto -- 

CCL GfUuP OnHmry- - 

CCLfintoU% Cbtv.Prrf. 
Garbo Pie 60 — 


Price 

273 

25 

150 

97 

71 


dfvfa) 

103 


Yield 
% P/E 

33 7.4" 


Z9 14.6 

6.9 

6.6 LL6 
13-4 

5.9 23 
83 

3.4 133 
9/4 


•Magnet fit Not-VttlngA Onr, 
■UagaetOp Not-VOthigB Om . 

Isis Group .. . . 

Jackson Group 6E) MUMlHIHHI 

HuMtaoieNVUnstSEI- 

Robot JenklH- 


14J 32 

3± 105 


Untstrw EarapeCm Prtf 
Veterinary Drag Co. PLC 
W3Ysta- 


U.O 

20.0 

10.7 

22.0 

162 


83 43 

63 9.0 

6.0 

93 6.4 

43 3U 


Seeviitos desIgHUd (SO and (USUI are dealt In subject to the rules bm) regtoaioui of (be 
ISE. Othre mot Itiei Hsud about are dealt la subject to Uv rales of TSA 
Tte seowftJa are draft to strictly oa a Matched tomato bub. Neither Independent 
Com panics Exchange Limited nor Granville Daria Limited are market malm to thm 
AtofttJes 

* Tte seevUa « dealt« a restricted basis. Fwtte details araUabfc 


IndcprniLmr Companies Eschange Limited 

JT Mamet! Sircci, London El HAF _ 

Telephone 071-488 1212 ID 

Member uf TSA KSI 


m Grannllc Danes Limiied 
i r Maroril fkreex. London El 8AF 
Telephone 071-488 1212 
Member nfThe ISE & TSA 



ARE YOU GETTING THE 
SERVICE YOU DESERVE 
FROM YOUR BROKER? 


CALL CAL NOW! 


CAL Futures Lid 
Wtpdsor House 
50 Vicuna Sues 
London 
SWIHONW 
Tel: 071-799 2233 
Fax: 071-799 1321 


THE FUTURES PAGER 


Now oo wring Cardttfi Bristol md Ifw Southwest Constantly 
updated 24 hr* a day. Spot oumneJm. Future*, indices. New* 

Far Free Trial csfl (0272) 308868 


j 5-’ 1 
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LONDON STOCK EXCHANGE: Dealings 



Details of business done shewn below have been taken with 
consent from last Thursday's Stock Exchange Official List and should 
not be reproduced without permission. 

Details relate to those securities not included In the FT Share 
information Services. 

Unless otherwise indicated prices are in pence. The prices are 
those at which the business was done in the 24 hours up to 5 pro on 
Thursday and settled through the Stock Exchange Talisman system, 
they are not in order of execution but In ascending order which denotes 
the day’s highest and lowest dealings. . 

For those securities in which no business was recorded m Thurs¬ 
day’s Official List the latest recorded bumness in the tour previous 

days is given with the relevant date. . .. 

Rule 535(2) and Third Market stocks are not regulated by tne 
international Stock Exchange of the United Kingdom and the Republic 
of Ireland Lid. __ . _ 

t Bargains at special prices. * Bargains done the previous day. 

IPX XGMSarLnSOOOl uzi 8,14(RaflJ 
- £86* piJySO) 

Da n n iarttfl Onodom oQ13% Ln S® 2006 - 

£102% S _ __ 

Bectrttte da Fisnc»11*% SM tor Ui a* 

aoosnatnad-tea* , „ 

European Investment Bank 9% Ln Sk 


British Funds, etc 

No. rf bargrina IncMgOT 

tamM Export Ftaonc* Crap PLC 
i»% Gtd Ln sac aobeflEM - tt^e% 

*(11Jy90) _ 

Corporation and County 

StOCkS No. of bargains kxdudsdS 


London Oauncfl W« Stk S(VS2 - 
£90% 1 

LaedsfCtty a!)13%% Rad Stfc 2006 - £106 
fllJySO) 

Lffffd&Corp3% Dab 86c 1SZ7(ornttVf) - 


ManchMwfCtty d)ll J5% Red Stk 2007 - 


Minchomr Corp3% Red Com Stk 
1928for after) - £25 _ 

UK Public Boards 

No. of begdrn InckidedlO 

Aafcdbrel Morttgi Corp PLC4K% Deb 
Stk 61/91 - EB5 
5%% Deb Stk 93/95 - £72% 81 
0K% Deb Stk 85/90 -£38K (SJy90) 
7K* Deb Stk 91/93 -£85* 

10%% Deb Stic 92/95 - £91 (BJySO) 

Clyde Port Author*y3% tad Stk -£23 
(6Jy9Q) 

4% tad Stk — £04 (6Jy90) 


A 98c 83/2003 - £4S (BJy90) 
Soutimric B VeuxheB Water 
Dab 98c - £30 (10*90) 

Pdff of London Authority 3% Port of 
London A Stk 29/98 -846 


-£i00(11Jy9O) 


Foreign Stocks, Bonds, 
etc-(coupons payable in 

London) No. at b vrga taa Inchjded33 

La 1910 

Bda 1968 - 


Bds of 1 
5% 1914 
(6Jy9Q) 


Loo 1908 SaR| -£50(1 
lr»Und(Rept±Ac ofl)B%% Stk 91/96 - 


Speki(Qovt oQ4%(Satfed Beta) - £42 

<fl*9Q) 

Abbey Nation* Treasury Sam PLC 13%% 
GKtfftSl995(Br£10OO,10000*100000) - 
£9 Bl3 (11*90!) 

Affsten tan »-flu ltt td«gi Bank NVi2%% 
NtS 1988 doe 1992 - £97% 

Argyll Group PLG4%% Cnv Bds 2002 - 
£101% (lOJy90) 


Exchangeable Bds 2002 - £112 

no*9c> 

Beckys Ausfrtfa M Fina nce Ld15% Gttf 
Ms 1993 (Br$AlOOOft1000G) - SATQOK 
%(9Jygq 

Barclays Bank PLC 10%% Senior Subovd 
Bds 1997 - 07% % (10*90) 

Boots FlOBncB 146% Cnv Cap Bdt 2005 
(BO - £99% (10*90) 

British T ai pc o mmun ic a tfte ia PLC 13%% 

NCS 1993 (Br£100,1000810000} - 
£100% 1%(9*90) 

Christiana Bank OG Kractiticassa 
SartiorfllgRraNte- S22J5S (0*90) 
C u mm a r /b ank Overseas Finance NV9%% 
Nts 1992 - $7.65 (0*90) 
Con m onwa aS h Bank of AustraBal2%% 
Nts 1993 (Br$A1000810000) - $A96% 
(11JM 

Coatain Fnanoi NV75% GtdRed CnvPri 
2003 DfCm CO SO - 62 % (flJySOf 
Daily Mai 8 General Trust PLC 8 fc% Excb 
Bds 2005 (Br£1000ft5000) - £116% 
(Uy90) 

Dtxons Group (Capital) PlC 6K% Cnv Old 
Bds 2002 (BVCS000860000) - £5B% 60 
(11*90) 

European Economic Comm uni ty 10%% Nts 
1995 rBrEClOOai00008100000) - 
EC1Q2.17 .325 


11%% Nts 1992 (BtSCl000810000) - 
$C98(1QJy90) 

General Motors Corpi1%% Nts 19T4A4 
(BrECl00081000(9 - ECIOI^ 

Grand Metropolitan PLC6%% Subord Cnv 
Bds 2002 (6*5000) - £101% % 

(10Jy90) 

HaMax Bufldlng Society 10% Nts 1993 - 
£91A2%(lOfy90) 

10%% NtS 1997 - £87% 

Fkg Rato Ln Nts 1998 (BrtSOOOSSOOO© 
- £99*96 (11 Jy90) 

Hckson Cepksl Ld7% Cmr Cap Bds 2004 
(Reg) -95% (9Jy0O) 

7% Cnv Cep Bds 2004 
(Br£1000810000) - £90% (9Jy90) 
Hym-Kaieoac i vn imos bars GA lfiffi/95 
-SC10U556 

11%ObsSerHC9/2/99(BrSC1000.100008 

100000) 

-SC95.1 % 

IBM CTOctt Corporation 8%% Nts 2/11/92 
-*1Q0(9Jy90) 

LCJJ%im«HNe8wr1andb)NV8%% Gtd Qw 
Bd» 1999 -£134(9Jy90) 
bnperW Chemical Industries PLC 10%% 
Bds 1992(Br£S0Q0) - £93% % C11<" 

Inoo Ld9%0et» 1962 -$95% 8% 
msaraMonal Bank for Rec 8 Devil 
Nts 1994 - £93% % (TlJySQ) 
m Industry Ml BVliv 
(Br£5000) -! 



1991(& 


11%% Gtd 

£96% % flOJyOO) 


1994(Br£&00(l) - £93% (8N9Q 
My^tafiubao oi)9%% Ncb 19E» - $102.1 
AaiJy9Q) 

10%% Bds 2014 (BT81000O8S00OQ) - 


Kyows HaMoo Kogyo Co Ld1%% Gtd Nts 
1992 [Wtthom wam ua ) - 687A6 % 

(8Jy9(9 

Ladbohi Group PLCS%% Sibord Cnv 
Bds 2004(Bi£10008500(9 - £104% 

Lend SectsWee PLC9%% Bds 2007 - £74 
6%% Cnv Bds 2002 - £83 (9Jy9Q) 

9%% Cnv Bds 2004 (prfiSOOO&SOOOO) - 
£91% 

Lssda P an na nent BuKfiig Soddy10X% 
Nts 1981 (Br£500Q - £97% 2\ 

uSaBMk PLC10X% Subord Bds 
1999(Br£10000) - £84% 94% 

Lucas Industries Inc5%% Cnv Bds 2002 - 
£115% (9Jy90) 

MB Btacf) FLC5%% Sbbord Cm Bds 
2002 - £100% 

Morgan(jJ».)8 Co Inc13% Nta 

1^Br$Cl000810000) - $C10G951% 
OOJySO) 

tmonal Westminster bee ruuir» 
Deposit Nta 1992 - £92% (BJySO) 

New Zealand 9% Nts 1994 -$99.7% 

IWD 

Mppoti Tufuywh and Telephone Oxp 
10%% Nts 1M (8r$C1000810000) - 
$C91% (lOJyBO) 

Norrit Hydro AS 11%% Nts 1991 -$97% 

P0lly90) 

PsnAnsulsr 8 Oriental Steam Nav Co4%% 
Our BdS 2002-£99 
Prudential FuncSng Corpll%% Nts 1992 
(Br$C1000610000) - $C96% (SJyOQ) 
Ranks Hovb Mcboumi PLC4%% Cnv 
Bda 2003 (B<£5005) -£107% 

Royal Tlustco Ld9%% Dabs 1992 
<Br$C100081QQOCQ -SC844fUJy9Q) 
BeetetS 8 SaatcM Finance N.V.6%% 
RedCnvPrf 200321 (BrStal000810000) 


(J) (Capital) Ld 5% Cnv Cap Bds 
2004 (Br£S)- £112% 

PLC8% Cmr BUS 2003- 


Scfflh 8 Nephew Ftaance N.V.8%% Old 
Red Cnv Pit 2004 (Br) - £97 (11Jy$0) 
AS 1i%% Nts 

199&Bf£10008M KO - £95% 6 (9Jy90) 



_ RN Bit CapU wn% Old Had Cnv 
PrfZ004<BrtSOOO) -£106% 7% 
THORN BA PLC 7%% Bds 1992 wkhout 
w M iants -£91% 

Ttattgar Home PLC10%% Bds 2006 - 
£80% 

Uf4ewPLC12%%Nts 1994 -£97% 
untadBfacJta finance NV5%%G« Rad 
Cnv Prf 2003-£112* n«W 
Urdtad Kingdom FOg Ra ta Ms 1996 
^r$i00B085OCm0) -$B9*fl1Jy90) 
WCRS (Nathertanda AntBes) Fki W9%% 
GM Rad Cm Prf 2004 lorRsg) -98 
WooMch BuBdkgSoctety9%% Nta 1992 

(BrOOOO) -££e%3 _ 

El OuPortdtoItemwiroa0o*0»m 
73.75% Sw*C aW91(a*CT«XM0) - 
CC100K pUyflOf_• 


sterling Issues by Overseas 
Borrowers 

No. at bargains jnMrtSZ _ 

All D w— lop nw n t Bank 10X % Ln SHt 
aflogntag) -E87«(6Jy«n 
BaNigf GraaaslO*% Ln Stk 2010(neg) - 
£80% t9iy«9 

ander Db 


9K%uTllk2SX»-K8r%>91 
10%% Ln Sft gQ04ff% rt - EB 7%> % » 
10*% Ln Stk 2004{Br ZSOOO) - *87%. 

r,£»a a ooaff^B i - * 

11 %% Ui 8» 2009p%gi - SS6 >m» 

<***»--riTirx. 


(lijyw) 


Ln Stk 2015 - E82*_piJy 9p)_ 

mta ma donal Bank for Rec 6 Dev9%% Ln 
Stk 2010(Reg) - £81% (11 Jy») 

11J% Ln Stk 200 3 - £g% * 
takndl25%USft200l|md -£100 
(10Jy90) 


1lH%88c2008(Brfi5000) -£91% 

Nora ScoSayPro vln o e of)i1 *% Ln Stk 
2019-£93%M9Q) m 
16*% Ln Stk 2011 -£i23r*jWg2L 
P etroleos Mexiconosl4%% Ln Sk 2005 - 
£96 

PortugNCItap of)9% Ln Stk 2016{Reg) - 

£73 

BpalnOQngdom of)l 1*% Ln Stk 

2010(Reg) - £959L 

Swedsngongdoni of)W% Ln Stk 

Unttsd Mexican Ln Stfc 

agjgHgg-£iOS» _ 

Banks and Discount 



Nad 


Svdsys PLCAM (*:1) - C16J81 
Barclays Bank PLC7K% urn Cap Ln SSk 

aa» 1 -EWflOJjM 

S*% Una Cap Ln s» BBSS - E85» 8 

% % , _ , 

12% Uns Cap In Stk 2010 - £88# 
16% Una Cap Ln Stk 2002/07 - £117% 
D1J»9Q) 

Rrst Chicago CorpCom Stk $5 - $2B%* 
Kyowa Bank LdShs of Com Stk Y30 - 
Yl 122,881 BlBI (11Jy90) 

Lombard North Central FLC9% Cum 2nd 
Prf £l - 40 (l0Jy90) 

Afidtand Bank PLC 7%% Subord Una Ln 
S* 93/93-£83 (1QJy90) 

10*% Subord Uns Ln Stk 93/98 - 

£87% 89 _ 

14% Subord Uns Ln Stk 2002)07 - 
£103* 

Trost 8 Borftfng GovpSfis of 
Com Stfc Y50 - Y1890 4 916.16 


National weamimw Bank PLC7% Cum 

Prf£1 -67 _ 

9% Sdbord Uns Ln Stk 1993 - £88% 
12%% Subord Uns Ln S8c 2004 - £97% 
Royal Sunk of Soottand Grot** PLC1i% 
CuroFif £1 -90(10*90) 

Standard Chsrtarad PLC12%% 8dxx4 
Una Ln Stk 2002/07 -£92% 

TS8 Group PLC10%% Subord Ln Sflt 
2006 -£84% _ 

Breweries and DcsdUanes 

Na of barytas jndudad591 _ 

AAed-Lyons PLC5%% Cum Prf £1 -42 
7*%Cum Prf £1 -55 
B*% Red Deb Stk 88/93 - £83% 

<9Jy90) 

7H% Red Oeb Stk 88/93 — £85* 

11 *% Dab Stk 2009 - £95% MOJyftQ 
5%% Uns Ln Stk - £45 &Jy90) 

6*% Uns Ln Stk - £50 (6Jy90) 

7*% Uns Ln S8c 93/98 - £76 
Bass PlC 3%% Deb Stk 67/92 -£81 

K4%DsbS* 87/92 -£89% 

10%% Oeb Sta 2016 - £64% (11490) 
4%% Uns Ln Stk 92/97 -£80%. 

OOdyOG) 

7%% Uns Ln Stk 92S7 - £78% 7 % 

Bass taveatmenta PLC7%% Una Ln Stk 
92/97 - £78 

Boddfngton Grotp PLC9%% Uns Ln Stk 
2000/06-£78% (6Jy90| 

9%% Cnv Una Ln Stk 2000/05 - £155 
ButawfKPJHldgs PLC8*% 2nd Cum prf 
£1-76 

Greertaff WhMey PLC“A" CM 5p - 210 
(9Jy90) 

8% Cian Prf £1 -705 
10% Dttb Stk 2014 - £80* 

7% tad Ltas Ln Stk - £58% 

8%% kid Una Ln Stk - £58 
Hardys A Hansons PLCOrd 25p - 910 
nuy90j 

«MUUan& Sons Ld9%% Cum PVf£l - 
77(9Jy9Q 

Mansfield Brewe r y PLCOrd £1 - 435 
Scottish A N e wcast le Dr v w ri o a PLC4 j 8% 
Cum Prf £1 -52 
7% Cnv Ctan Prf £1 -151 
South African Breweries Ld7% Had Cbm 
PrtRI -8(9Jy90) 

Vaux Group PLC 10.75% Deb Stk 2019 - 
£85% (9Jy90) 

11*% Deb Sta 2010 - £91% 2% 

COJysoi 

WatneyAtam A Truman HktQS PLC6%% 
Red Dab Stk 97/90 - £97 (9Jy90) 

7% Rad DM} Stk 88/83 — £81 
7%% Red Deb Stk 07/92-£88% 

10%% Red Dab 80c 90/96 - £91 
(10*94 

12%% Red Dab Stk 2008 - E98% 
OOlyflq 

INHttMad A CO PLG6% 3rd Qsn R1 Sta 
£1 - 45 6 (BJy90) 

4*% Red D*bS* 99/2004 - £50 
(lUySO) 

e%% Red Dab s* 87/92 - £87 (0Jy9Q) 
7X% Lhta Ln S* 66/91 -£94% 

7%5una Ln Stk85/99 - £09% 701 % 

% 

7%% Uns Ln 8* $6/2000 - £72 (9Jy9G) 
10%% Uns Ln S* 2000(05 - £80 5% 7 

pum 

Young 5 Co’s Br ewer y PLC 9% Cum Prf 
£1 - 82 (11 JyflO) 

Commercial, Industrial^ etc 

No. of beraafna Included 18143 


AAHmmPLC 4 2%OMnFf f ei -48% 

adt^lSaSh (iort) - sn7.i7 % 308 

9% Lm Ln 


Aegis Group PLC 56% Cnv Cum Fled Ftf 
1999 lOp -101 3 

Alcan Akantaium LdCom She of NPV - 


Htags PLC9%% Ctan Prf £i - 

(10Jy90) 

n Grotp FLC025p (Rat) Cnv Cum 
Red Prf 10 p -122 % 


American Brands incShs of Com 8* 




United PLCCnv Rad firf lOp -68 


Associated Brittah Foodb PLC7%% Uns 
Ln S* 8772002 5Qp - 33% (IIJytaA 
Aasodsted rtte ia ri a a PLG4%% Cun Prf 
£1 -39 (10Jy90) 

9%% Ute Ul S* 99/98 - £80 (BMcy 
Associated Paper industries PLCaom 
Ctan Prf £1 - 45 (11Jy90) 

Ataaaoda (Hnance) NVBMp Gtd Rad Onr 
Pit 5p-154% 

Aintei Read Group PLCOrd 2Sp- 406 
8% Cum Rf £1 -60(1Wy90) 
Automated Sacurt^Mdga) PLC 5% Cnv 
Cum RedM£1 -l7O(9Jy90) 

8% Cm Cum Red prf £1 -126% % % 
*77 

Automotive Produck PLC458% Cum 2nd 
Prf £1 -49 (10Jy90) 

Ayrshire Mataft Products PLCOrd 25p - 96 
B-A-T Industries PLCAOR flrl) - 
$11*374821 % fr % % 

8BA Group PLC10% Deb Stic 8M4 - 
£88% n0iy90) 

BICC PLC 7% Deb Stk 65/90 -£96 
(11Jy90) 

7*% Dab fl* 90BB -EBO 
EtCO CopU Fkwce Ld1075% Ohr G$p 
Oita 2020 fpffAL-IOTWCO -100* * 
10.75% Cnv Cap Bd* 2020 {Ni 
Pd-20f7/*8-0% %%*•%« * 

BM Group PLC4jEp (NeQ Ow Cum Red 
Prf 20p -136 

BOC GroupPUC4JB9ftCum Pit£1 -50 
<10*09 

20%Cum 2nd Prf £1 -31 (9Jy90) 

X5%cum 2nd Prf £1 -40(1OM0) 
12%% uns Ln Stk 2012H7 - £94% % 
CVOJyOq) 

BS Group PLCOrd 8* 5p - 315 20 
0Jy9O) 

BLa& tatamaBonN PLC12%% Una Ln S* 

93/98 - <900 

DTP PLC7Jp(NeQ Cnv Cum Red Prf lOp 
-117 

Barr A WaSace Arnold Trust PLCOrd 2Sp 
-500(64*8 


PLC8^7%CUmRedPrf£1 -65% 


0% 


8K« Cnv UM U Stk 2000 - £f 16 9 
B80MtfPL69J5% Cum Red Prf 2014 91 - 
74(11460) 

Blmrid Ouateaai PLC7%% UM U S* 
87/92 - £89 90 (11«M0) 

Btae Ctrcta Mtatenee PLC5*% 2nd Deb 
Stk 198412009 - £54% 0 (8Jy90) 

6%% tins til SAP975 or aiq - £54 

ttUySCI) 

Boots;CoPLC7*% Uta Ln 3*88193- 
£83(llJy9Q 

B owd horpe Hftjgs PIG7% Uns Ln Sfc 
90/96 -960 (10Jy9Q) 
fttemeffi 5 ALH-»9dg5) PUTA* Norvv 
Ord 2Sp -160 

BrafthMbe PLCCnv Prf 50p -8036 
Bridon PLC 7% P« OnkNon-CungsOp - 
30(i0Jy9q 

8% Deb S* 88/98 -£06% 

8%% Uns Ln S* 2082107 -£54 0MO) 
Britteh Alnrays PLCAOR (1*1J - 938% * 
S 

British Alcan AlumHum PLC10%% Oeb 
s* asm- £9i nouyOQ 
5J% Cnv Red Prf £1 - 74 
Britiab Shoe Corp 
3rd Prf £1 -S8DJ 
7% Uns Ln S* 

Mtah Steel PLCOrd 800 -138 8 % 9 9 % 
.6394040.14 % * % .6411 
ADR (10:1) - 924W* JB74171* _ 
British Sugar PLCli*% Had Deb 3*k 
2013-08% 

Brown A Jackson FLC1QJ5% Cnv Ctan 

Prf £1 -90(11JVBQ) _ 

Brownpohni PLC»% Sac Ln 8* 2008 - 

£55% OOijfOte _ _ _ 

Bund PIC 7% cnv Uhs Ln 9* 96/97 - 



uses 


Burton Group PLC8% Cnv Uns Ln S* 
1996/2001 -£812 
CRT Group PLCOrd 10p -96% 9 
Cato SUJwoppae PLC8*% Une Ln S* 
94fidO4-£7inOJyflf0 
Caffyns PLC6%% CUm 1st Prf £1 -60 
(9Jy90) _ 

10%Cum Prf £1 -96(11Jy9l9 
Calrd Group PLC7p Ctan Cnv Rad Prt 
2000 100 -143 

Caparo Industries PLCOJBp OWdand Cnv 
Cum Rad Prf 20p -180 flOdyOQ) 
Carbon Communications PLC ADR (2:1) - 
$18% 


Centroway Tn 
aOflOJyOty 


Truat PLC11% Cum Rrf £1 - 


PLCSp-74 


£l6*C9Jy90) 

Chtach(Charte^De tf aiop n ia nta RJCM7S* 
cum Red Prist -45 

PLC8w5%(Nat) Chv Cure Red Prf 
-176985 


Cotta Patons PLC4%% Una Ln &* 
2002/07 —£48 (114y90) 

6 *% Una Ui Stk 2M2OT - £58 

(iWy90» 

7%% Una Ln S* 90/96 -E78 
Coats lfhaM PLC4LB* CUB Prf£1 -40 
Conen(AJ 8 Co PUG Non.V ~A" Ord 20p - 
5S0(10Jy90) 

Conder Soup PLCOrd 5p - 70% 

Cooper (Frederick) PLC*5p (Nat) Cnv Rad 
Cun Pto Prf lOp - 83 
Cotataukta PLCS% Cun Rad Bid Prf £1 - 
48fBJy9Bf 

7*% Deb S* 88/94 - £88 
5%% Uns Ln S* 84/98 - £70% (BJySGQ 
8%% tins Ln Stk 94/96 - £70 
7H% Una Ln S* 94/96 — £77 * 

7*% Uns Uv S* 2000D5 - £69 (8Jy90) 
CourtnayPopa(Hdga)PLC8%CumPtf 
500 - 16 7 flOJy«9 

Cowarvda Groot PLCiO%% Cum Prf £1 - 
84 (10Jy90) 

CovriefTJ PLJC10%% Cnv Rad Cum Prf £1 
- 70(11. 

PLC8%%CnvUnaui 



Cummins Engine Go fncCom S* 9260 - 
£27.7446 $ 50.14832 (9Jy90) 

Dairy Fann ta taw m io nrf Hklga LdOrd 
$ois - 8H9B0F79 (9Jy90) 

Oavtae 8 Malctefa PLC “ATNotLVJOnj lOp 
-233(11Jy9Q» 

Dabanhams PLC7%% 2nd Dab S* 91/98 

- £75 (9Jy9C9 

■ 6%% Uns Ln S* 98/91 - £90 (19Jy90) 
- 7*% Uns Ui Stk 2002/07 -£63 
Dawhurat PLCOrd lOp -29% 97 (6Jy90) 
Dewhurst Dent PLC7% Uns Ln Stk 

900000-£06 (10Jy*9 
Obeons Group PLCAOR (3:1) - $765 

ww 


£1 -107 8 9 
SWC Group PLCOrd Ep -101 2 (Uy90) 
EB00(84 PLC3.15% Rad Ctan FrtC&OOpn 
— 48 (8Jy00) 

7% Cnv Cun Rad Prf £1 -91 
Bta 6 Eraranl PICNew Or> 25p -196 5 
0% 

eya(Mnbiadan) PLCOrt 2Sp - 960 

EuoSS n ert an d SCAS/e FRIO 

Reeetote) - £1010.1 iolI 
10.121*12 10% f 1810% p 995 7 
She FRIO (Br) - FR99% * 39 5984 
100 5 A7 % 55 * 

European Leisure PLC8J5p (Nil) Qv 
Cum Red Prf 2Sp - 78 0(Uy9(9 
Etabkamel PLC/Euroiunnei SAUntis (1 
EPUC OTO40p & 1 ESA FRlO)(Br) - 
FR49* 50(9Jy90) 

Uhtts (Sfeoram Inscribed) -FR48 
H(Uy90) 

Evamd PLC115B0 Cun Rad M 2005 lOp 
-95% 


2&%%*(8Jy9<9 _ 

Ekcatemr Group PLC 115% Cun W£1 — 
90(BJy90) 

Rf&oupFLCT-7%CovCunrRedF>rf 
95/90 £1 —130 

HaharfAtevOGroup PLCVtenanta To Sub 
Per Ord -88 
ADR (1*1) * $22-77 
Fteorte PLCAOR 
5%%unsUiS* 


S22.77 (11JyOCQ 
(4:1) - $2858 7.15 2. 
S* 2004/09 -£58% 


Folcos Group PLCOrd 6p - 65 
Fortnum 6 Meaon PLCOrd SOc£1 -£43 6 
Friamfy Hotete PLC4*% Cnv Oan Rad 
Prf £1 -98% 

5% Onv Cun Rad M £1 -186f10Jy90| 
7% Cm Cun Rad Prf £1 -1002 
(6jv90) 

Progmm Estates PUC1368% latMtg 
Dab9*200040-£101% (10Jy90) 
GKN (United Xtagdom) PLC7%% Gad Dab 
S*86A1 -07(6*901 
10%% Old Dab8* 00/96 -£90% 
Garter* Bectric Co PLC ADR 0:1) - 
$389* .77* 

7%% una Ln Stk S7«2 - 08 
7*% Una Ui 8*88/93-286% 
Geatetner Mdgs PLC10% Una Ln tek 
90/96 — £85(9Jy90) 

Okn—ad te tem a tional PLC10*% Uns Ln 
S«k 94/BB - £97 (lOJySOI 
Golden Vtfa PLCOrd W05I -059IL7 
*71 *72 p 83 

PLCOrd lOp-28 fflJySO) 

(WJL) A CoCom 8*$1 -£185 
tian Mdgs PLC7% Cun Prf £1 -64 

fojye* 

Grant Mfltfopoften PLC9K Cun Prf £1 - 
41 

6%%Cura Prf £1 -49 


Ln Stk - 

8*% 


< —£40(6Jy90) 

Una Ln S* 98/98 - £77 (I0jy90) 
■ Drum PLC6J5% Cnv Gum Red 


Prf £1 -48(8Jy90) 

Hasbro tncShs of Com S* $050 - 
$17%* 5314k 

Hawker GPddolay Group PLC6%% Cum 
Prf £1 -44 

?%% Deb £* 87792 - £95* f10Jy90) 
Hepworfh Capital Finance Ld 1155% Cnv 
Cap Bds 2005 (Retf - n« 

He stat r Conauner Producta Ld6% Uns Ln 
SlkK/95 -E73 

H ick son international Pl£8%% Uria Ln 
8* 88/94 - £79 

HB 6 Smith ftidgs PLC 14% letMtg Deb 

Stic 2000/03 - £103 (9Jy9Q)_ 

Honda Motor Co LdSha otCom 8* YfiO - 
Yl73550958 51 959 40 61.744 
H opfcin e on a Group PLC 655% Cue Prf £1 
-sofOJysq) 

Hou s e of nu u 
86(91 - £94% (1lJy90t 
8%% Uns lit S* 98/96 - 
Humwprtat Qraa PLC6%% Cm Cum 

Rad Prf 20p >M8 

BDngwrfrMorrt) Ld5V4% (ten Pit SH* 

-45 nOJyWJ) _ 

moo C nam — too Product. U11* DA 80c 

w&Ei - Ess(iiJvW 

JunJne Mattwwn Hotdngs Ld(H *028 - 

*H£452» _ 

Johnson & flrth Brown PLCH iWfc ten 
Frftt -SOflOk^SQ 
n%urauisSM«B-280* 
tIOJyU) 


Cm Cun Bod PrflQp - W 2 6 

niJySO) 

JotnaonJUattfwy PLCfi% Cm CWi Pit fi 
-475 SO 

Mtg Dab S*8S«ft -fiSW 
Kaysor Bondar Ltf«% Rad Cum Pit Stk £1 
- 45 (6Jy90) 

KwwJn^ Mater Gnxp PICT* Cum W £1 


(SJyW) 


Ldomssi - 


(Unra&uictBd] - FUB4217S0S6K 
LMbrok* Group FUC8K Old Una in S* 
90/32-£308 

Lament HUgsPLClOWard CUm Rrt El - 

UB u . 1 

Laporia Ptw%% Cu/n Rf S*£1 -88 
tlOJyflQ) 

10%% Deb S* 94/99 -«%(9JV90) 

Levrte(John) PLC7% Dint Prf S* £f - 

uS^Jo /N i ^ ta n a rei Tlp PLCJ*OumPrf 


S* £1 -401(lUy9Q 
7%% Cun Prf Stk £1 -5O(11Jy90) 
Lberfy PLC8% Cum Ptf El -55 POJ&Q 
95% Cum Prf £1 -90(1Uy9(b 
Ufa Setaneac Entai national PLC 8% Cum 
Cnv Rad Prf £1 -225(10*30) 

UHy {HQ A CoShs of Com Stk NPV - 
$86% (10*90) 

Lister A Co PLC5% W(Cum)£! -46 

flOlyOO) 

Lockliaad CorporationShs of Oom Stk SI 


Group PLCAOR @:i) 

- $205(9Jy90) 

Lonriio RJC7%% let Mta Deb S* 86191 - 
£93% (10*90) 

LookaraPLC8%Ow Cian Rad Prf £f - 

L0^Wt^?toPLCB^8%CtanCnvR^ 

Prf £1 -183 


Old-38677 482% 8 
10*% Una Ln Stk 92/97 -£90(11Jy9Q 
LrfaafSJ FLC7V% Cum Prf £1 -73% 

M & W PLCOrd lOp -91 2 4(11Jy9(9 
MBS PLC8%OlvLbraUl Stic 1997 -229 
00*90) 

MacartfiyPLC8%% l VCuniRedPri£l - 


Prf 2003 £1 -B3n(L*«9 

iLn SOc 99m — 


£459 


7% Cnv Uns 
(tlJyflO) 

Magnet Group PLC75p (Net) let Red Prf 
5Qp - 05075 2% (10Jy90) 

MaRpovwr PLCAOR (1*1) - $14% 

Marks & Spacer PLC 7% Cum Prf £1 - 
69 

Mnrshafie PLG10*Cum Prf £1 -75 
(BJy90) 

Mecca Uteue Group PLC75SP (NeO Cnv 
Cura Rad Prf 20p - 69 9 .18 * % 70 % 
1 % 

Madwa PLC Warrants to sta) for Ord-38 

<1 

la 

(8Jy9(9 


Stk Y50 - Y942 5754 
aiotgan Crudbta Co PLC8%% Dab Stic 
95/2000 - £80% (6*9(9 
Mount Charlotte tave a tme n ta PLC10*% 
let Mta Dab Stk 2014 - £861. % %t 

% % dJytiQ 

NCR LdSHr% Gtd U> stk 83/38 — £74% 
CtaiySO) 


-66% (UJy90) 

NSU PLC06P Ow Cum Rad Pit 100 
-«IT7 8 01Jy»3» 

Nawu kMamadonW PLC7% IstCuoi Prf£l 
-52 OOJySO) 

Normans Dn|> PLC8S% Cm Uns Ln Stk 
6004 - £57 nOJySO) 

Norsk Data AS Class V (Non Vlg} KC20 - 

S8NK51 J*«1X 

Nonti MkSand Construction PLCOrd lOp 

-usetejyso} 

Nonham D i g i n asring mdustrtas PLCt1% 
Cttn Prf £1 -9S(6Jy90} 

Ocaonlcs Group PLCWtaonta » mm hr 
Ord -12 

PRJ Hodoson Kanyon Mi PLC&75% Cm 
Prf 91/2001 lOp - 70 1 (10Jy90) 
PsvwnoiM Cummunlccttons IneOom S6c 

*i -sewnaw 

MdWd Group PLCOum Rad Prf 2010/13 
21 -29UO 

Pandand TadlafHkM PLCOrd 2Sp -193 


Palaman Zochonts PLC 10% Cum Prf £1 - 


PavSon Leisure PLCOrd lOp - 29 30 1 2 
Paarson PLC 5.675% Uns LB Stic 88/93 - 
270 (BJy90) 

&S 75 % Um Ln Stk SSS3 - £70 (BJy90) 
Pantos PLC13%% Una Ln Stk 
ISBOfSariaCA') - £130 (SJySO) 

Rmss Hklga PLC9Xr“%> cm Ua Ln SUi 
94/2000 - 2200 (6Jy9Q) 

PrMpal HotaN Group PLCt1% Cm Uns 
Ln 3*94/98 -£73 4 (SJy9Q) 

Quaans Moat Houses PLC10U% lit MSB 
Dab Stk 2020 - £82 (lOJy9Q) 
RfjLHdoa PLCWanant* » aub lor CM 
-17{Bjjy9Q 

12% Cm Una la Stk 2000 -E75 
(9Jy80) 

RPH Ldfl% Dab Stk 92/96 - £81 
4*% Una Ln Stk 2004/00 - £30 (EJS80| 
7%% Una Ln S* 87/92 - £B6 (9Jy90) 
9% UM Ln Stk 68(2004-260 
Rand Electronics PLC ADR (£1) — S7% 

.IS .16.17 3. 2.21A 
Real Security Ld8%% Urta Ln Stk 67/B2 
- £B0(8Jy90) 

RbcN Tatacom PLCAORO&I) - £3637 
Ranks Henris McOougafl PLCfffc Cna 1st 
Prf £1 - SO (9Jy90) 

6% Cum *A- Prf S 3 - 50 501 (9Jy90) 
KCUnVMfl -50(11Jy90) 

6K% Una La S* 90/94 -£84(BJy90) 
6KS Una La S* 01/95 - £80 3% 
Ra n ao m s a PLC&aSp (Nat) Ctan Cm Prf 
12J6p - 88 B01 

Rakwra Group PLC ADR (Sri) -S123SS* 
WaadtaU m ta ma donal PLC5%% ted Cum 
Prf £1 -47*(10Jy90) 

RaddR & Cotean PLC S% Cum Prf £1 - 
41 (SJySO) 


486%% J* .85 7 7 

Record HokSngs PLC10% Cum Rad ftf 
£1 -84 

Raad bitamattonal PLC4X% Cum Rad Prf 
£1 —38* OOJyfiQ 
fi*% Cum Rad Prf £1 -40 

Rnefcware Group PLC7 J5% Cm Cum 
Rad ted Prf £1 -86 
8% Uns Ln Stk 8S89 - £71 (SJySO) 

flodbne PLCADS - C0.19 

Agpnar PLC11*% Cum Rrf £1 -95 

RcSoriunCOKSb CUm Prf £1-75 
(10*90) 

RuGg^Qnoup PLC8% line Ln S* 93/98 - 

Ruscdit 8 Hunteby Ld8% Oeb Stk 87/92 - 
£88(9*90) 

SCEcorpShs of Com 9* of NW - 
$37%*%+ 

SO-Sctecn PLC 85% Cnv Cun Rad Prf £1 
-127 

Warrants ta sub for Ord -9 

SmcM ft BaaicM Co PLCAOR (3 ti) - 
$«»• 

Stenebuyy) PUC7%% 1st Mtg Dob 8* 


8% tad Uns Ln 8* -987 
SMy Hotel PLC6%% Mtg Deb $* 91/96 
- £79 (9*90) 

8%% Uns Ln S* 93/98 - £77fll. 
Scene Group PLC8% ltas Ln S* 
£86(10*90) 

Scotra Restaurant PLCOrd 12%p - £105 
10550*90) 

9euaPiSr*“A-cum pn £i -55 
(10*90) 

12 %% Cun Prf£1 -93(8*90) 
Shoprfu Group LdOrd 5p - is 7 
Stataw Group PLC7%% Ltas Ln S* 
2008/08 — £50 (8*90) 

8knon Engtaeertag PLC5X% Cum Prf £1 
-68(6*90) 

0% Cum Prf £1 -46(9*60) 

9%% Deb 8* 92/97 - £76 (11*90) 

600 Group PLC8%% Una Ln Stk 87/92 - 
£89% (10*90) 

--Ord 25p -486 

Sro HJ Group PLC-B" Ord lOp - 88 



Smmotai Bee c tte iP PLCAOR (5.1) - 
$45% 8* * -77 (11*98) 

Snmems Baacham pCc/SmMMtaneAOR 
(T:f) - $46.623479* 

Smiths Industries PLC 11%% Dab Stk 
95/2000 - £90% 0*90) 
SteufltiJafleraonKboup PLC9*% Cnv 
Uns Lfl Nts - £205 

Spong HktaS PLC 7% Cnv Cun Red Prl £1 
-£(10*90) 

Stag Rjmfeuro Hta ps PLC 11% Cun Prf £1 
-70(9*90) 


Cun Prf £1 -41 p 0*90) 

Storah o i m PLC 9% Cnv Uns Ln Stk 1902 


SuteKteaSpaetanan FLC9%% Red Cum 
Prf £1 -80(9*9(9 

T ft N PLC8% Mtg Oeb Stk 87/92 -£88 

PLCAOR (A-1) - S215 
7%% Dob Stk 68/94 - £82% (10*90) 
8% Uns Ln Sta 2003/08 - £88110*90) 
Taylor Woodrow PtC9%% 1st Mtg Deb 
Stic 2014 - £76% % (li**)) 

Ttffes Kktas PLC Warrants to sub for Orel 
-11525 

9% Cum Prf £l -7980p0*90) 

TOSCO PLCAOR (in) - $4.16* 

4% Uns Deep Ofsc Ln Stk 2006 - £41 
THORN Bfl PLC Wan unis to aub for Ord 
-211 (9*90) 

TBngCnmms) PLG52&k Cum Prf £1 - 
62(9*90) 

8%%lffite Ln Stic 89/94 - EB4 5 
TbnSdro PLCLMts NXBg Cnv ULS 
8ptffllRHV7/$Q -19 20 578 % 1 471 
% 57822% 57733% 44 % 575 % 
575568 

Toots/ Group PLC5% Cum Prf £1 -40 
(10*90) 

7%% Uns Ln Stk 89/94 - £80 2 
Towles PLC "A" NoaVCrd lOp - 93 
IWyW) 

6% "A" Ctan Prf 50p - 33 (SJySO) 
Trafalgar House PLC9K% Uns Ln Stk 
SOfXWS - «7K 89 fKUySO) 

1 QX% Una Ln Stk 2001AX) - £80 
(WyW) 

Ihutenuu Forte PLCWwrants to aub tor 

9.1% Uns Ln S* 95/2000 - £7754 
(UJyBOD 

UnigaaaPLC4.7%CWHPrf£1 -60 
(B*9Q 

8% uns Ul stk 91/96 - £64 <B*90» 
6%% Uria Ln Stk 91/96 - £74 

^Ln&xKM 7 - £88 {SJyOQ 

UnBawer PLCAOR (4:1) - yso.11 

S«% Una Ln Sft 31/2008 -£32 5Vi 


6% Una Ln 


S* 31/2006 - £83 7 70 K 1 


Union Mamatfcxtol Co PlC 6% Cura Prf 


9fc£t -49 
n. Cum Prf 


ar. 


52(8*90) 


Unisys CorpCom Stfc $5 -S13421# 
Unbad Btacukacmgs) PLC 8% Dab Stk 
93/58 - £78* 9 % (1OM0} 

United SdenHIe HUas PLC5JVK Cm Cum 
Non-Vtg Had Prf El - 45 5 5 Vi 
. Ord 25p - 18 (11Jy90) 

Vickera PUCPto wt stfc(Non-Qm4 - £*^ 

aLftW-CumtSBc £1 -:_38 {1pjffl) 
5% Cun(Tarc Free To 3Qp)Prf Stk £1 - 

M 

Wax Grata PUC7% Cm Pit Cl - 50 
(10*90) 

Waddhgton(JQin) PLC5u6% Cun Prf £1 - 
65 

Wagon Industrial Wdgs PLC725p (Nat) 
/SlvPtoPrf IDp-lOB 
Wascar & Stafl Htops PLCOrd 5p - 147 
Kjygn 

Warner HoGdcys LdBX% Ctan W£1 -54 

taiya? 


tpplBtcn |Hdg9 PLC10* 


(BjyflO) 

WatmnurtafHMBa» PLC8M% Cum Had Prf 

2006E1 -78f11Jy90) _ 

Wmriw Cameron AJC7^p (—t} Ow 
CisnRadPrfSp -88(BJySO) 

Wastariy PLCim Cun Prf £1 -«0 
(11Jy90) 

weatend Group PLCWanam to sub tar 

m cnJcutlypIt ti - i2s (iaJy*^ 

WMaorobFLC4»1% CUm Prf£1 -45 

iOJyfftl 

WoMynC7% Ctm Rrf £1 -45(1Uy90) 
8.78% Cm Cun Rad 2nd Prf 2000 £1 - 
45 (SJySO) 

“BSTJ" .. _ 

im% Uns Ln Stk 90/95 - £98 X 
Wtoama Httga PldC103% Ctkn Prf £1 - 
98 (BJySO) 

Wootoombers (Hdga) Ld6% Cum ted Rrf 
Stfc £1 - 52(11Jy90) 

Xerox CorpCom S8c SI - S4AS3 (BJySO) 
Yatmfw.Ej Ld7K% Cum Prl £1 -57 
Vida Cano & Co PUC11 K% Oun Rad Rrf 
1998/2003El -98(8Jy90) _ 

Rnandal Trusts, Land, etc 

No. Of bergetas taduded290 

Aetna Metaystan Qrowth FundCQkycnsn)Ld 
Ord 50.01 - $955 

Armour Trust PLC10%% Uns Ln Stk 91/96 
-£82(8*90) 

BeBie Qttard Technology PLCWtnents to 
sub for Ord -10 

Da* Mati ft General Trust PLCOrd SOp - 
£49fM*9Q) 

Exploration Co FLCOvd Stir Sp —195 

(10*9® 

F ft C Enterprise Trust PLCSer B 
WtirraotS to Sub for (M -3(11*90) 
Warrants to sub tor Ord - 13 (11*90) 
fidetey Japan OTC and Regio n a l Marfcatt 
Fund Ld Ord $041 - $10 
Rrst Netionte Ftaance Corp PLC 10% 
Subord lira Ln Stic 1992 - £89 C9J|90) 
G.T. Chte Grovrih Fuid LdOrd $051 - 
59% 

Warrants to sta) for Ord - $3% (11*90) 
Govrft High bnm G» Futa Ld Ptg Red 
Prf ip - 3358 (lOJy90) 

Greece Fund LdShs 5001 pDRs to BO - 
$3525 3800 

Deprattery Warrants to sob tor Stas - 


Gresham Trust PLC7%% Gtd ltas Ln Stic 

86/91 - £94% (10*90) 


Red Prf SO-OlIGtobte Equty Fuad) - 
$68-32 (11*9(2) 

Wg h crof t tav e s t m ent This; PLCOrd 25p - 


MVESCO MtM PLCWts To Subscribe tar 
Ord -30(10*98) 

tachc ap e PLC10%% Uns Ln Stk 90/95 - 
£87 (11*90) 

hory ft Skna Atte FundShs of 

NPVpjrttedStatesPortfoi^ -52.IS3 
(10*90) 

Shsof NPV(StB*9ngP0rttaM-£1J]73 
(10*90) 

Koraa-anope Futa LdShs $0.10 - 58% 
(9*90) 

Shs(IDft to Br) $0.10 (ppn 3) - $3100 
London ft European Group Ld10%% ltas 
Ln Stk 1993 - E88 

MIM Britannia Jersey Gib Fimd LdPte Red 
Prf ip -1588 (10*80) 

Malaysia Capital Fund LdOrd SI -57.8 
Warranto to sub for Ovd - $1 
Malaysian Smafler Cos Fund (Cayman) Ld 
Ord $0.01 - $9% (6Jy90) 

Made Raid fCayman) LdPsg Rod Prf 
$0.01 -56(10*90) 

Medileii inrun Fund LdlDRs (Br) (In 
derm of 10 Shs) - £503^52 S 1080 
DeposBary Warr ant s (Br) - $36 B 
Merotay Inam ab on Bl tav Trust td Ptg ftatf 
Prf Ip (Reserve Fund) -£49-7242 
(6*90) 

Mercury Offshore Starting TrustShs of 
MPVfUJCAjncj) -127 J3 (10*90) 

Shs of NPVJPacific Fund) - 117J 


TrustShs NPV 

A rab tDan FundfRag) -11341 (9*90) 
Mazzantaa Cepitte&tae Tat 2001 PLC Inc 
Shs £1 -130 


Clsss A Ccm Stk (Br) - S19% 
Na flo nrf Home Loans Hldgs PLCOrd I5p 
-127 

75% Cnv Prf £1 -77 8(11*90) 
Partoos Concorde Trust Ld9J6 4% Dab 
Stk 1991 - £95% % (11*90) 
Ronatasanca Htogs PLC6S% Cnv Uns Life 
Stic 1994 - £87 (6*90) 

Royal Trust Government Sacs Rind LdPtg 
Rad Rrf Ip - SZjSZ (6*90) 

Scimitar Woridwfde Money Fund LdPtg 
Red Prf SOJH(Staring Sh4 - £19.7819 
(11*90) 

Scottish Arfan taraa tmrat Co LdWi si rant s 
to site tor Ptg Shs - $2% (SJySO) 

Stem Strap* Compentes Fund LdOrd 
SOM - $12% 

Sim Derby BertiadSM 050 - 83 
Smtai New Court PLC Warra nta to sub for 
Ord -23(10*90} 

TSB GSt Field LdPtg Red Prf IpCCteBT'A" 
Ptg Red Prf) - 9002$ (10*90) 

Taipei Fund Units (SIR to Br) - $65750 
66000 (B*90) 

Thai Investment Fund LdPtg Rad Ptd 
SOJH -$18J5 

7hel Prim FiM LdPtg Red Prf SOOfl - 


Thatend bKsntationaf Fbnd LdPtg S 
$0.01 Oteg)-$21% 21% (8*90) 

Ptg Shs 5001 (IDR*8 to Br} - $21 
Thornton Pacific investment Fund SA£1 - 
£1096(10*9(8 

31 PLC7%% "A" Deb 88c 89/92 - £88% 
7%%"A" Deb S8c 91/94 - £81 (9*90) 
9% “A* Deb Stk 91/94 -£88(11*90) 
York This! Group PLC&75p (Net) Rad 
Cum Cnv Prf 20p - 62% (8Jy«6 
6.5p{N*Q Red CtatsOw PffSOp -48 


Insurance 

No. of bargains tadudad62B 


C Com Stk $1 - £12 


7%% ltas Ln Stk 87/92 - 
$%%UM Ln Stic 92/97 -£78% 

n 


7% 

7% 



Cum Red Prf £1 -77 (9*90) 
Uns Ui Stic 86/91 - £88% 90 


Investment Trusts 

No. of batgataa hxtodadlOII _ 

Abtrust New Dawn tav Trust PLCOrd 2Sp 
-126 6% ^28 

W arr a nt s to sub tor Ord -64 
Abtrust New Empasn tav Trim Pic 
W teite ri s To Sub For Ord - 36 
Alanco That PLC4%% Deb Stk Fted alter 
15^58 -£38(10*90) 

Baffle GKtoiri Shki Nip p on PLC War ran ts 
to sub tor Old -92 

B anke rs investment Trust PLCiO%% Deb 
Stk 2016 -£83% (6Jy90) 

Bt PLCEqdf 

liLS 2005 10b - 114^2 (11 Jy90) 

Utah tamstownt Trust PLC11.12S 
Secured Deb Stk 2012 - £89% 

Trust PLCOrd 2Sp -430 
ft tnti Inv Trust LdPtg Red 
Prf Ip - 144(9*90) 

City of Oxford Investment TVuta PLCOrd 
toc5p -44 

Canoe tavoatmont That PLCWKs to 
Subscribe lor 11nc ft 1 Cep -67% 
Dunerin Woriftride irw Trust PLC3*% 
Cum Prf Stk - £48% (t0*90) 

English ft International Trust PLC5%% 
QjniFrfn -48(10*90) 

FA G. Padfta tara a tmorti That PLC 
W ta ran ta id sub tor Ord -110 4 4 
Fifth Throgmor to n Co PLC7,2S% Cnv ltas 
Lil Stk 2003-£95(11*90) 

Ftoming Mercantte Inv Trust PLC2J% 
Cum Prf Stk £1 -38(10*90) 

Gortirairo Matos tiwesMtente PLCZaro 
DMoend Prf lOp - 60 
1254% Deb Gtii 1995 - £96 (10Jy90) 
Gtosgo w Income Trust PLC Warrants to 
subforOrd ^4 

Gtobe bnvmtriMtTiusrPLC11%%Om 
Uns Ln Stk 90/95 - £488.15.15 

inv TYust PLC5% Oan M 

Stic - £46% 7*. 

Goran Strategto Inv Ttust PLC f0%% Deb 
Stk 2016 -fS4(9Jy90) 

11%% Deb Stic 2014 - £91% (6*90) 
ItEKtitirtan inra aw wnt Co LdWtorantt to 

sub torOrd 

Wtarraits to sub for Old -40(9*90) 
Btowort Oversees tav Trust PLC4% Cwn 


prf Stic - £52% 3%> 

Latin American Investment Trust P1X 
Untts(Comp 5 Onfft 1- $5% 

Lavamgsd Opportunity Ttwf PLCZar Cpo 
Cm UftS Lit Stic 96ri9 - £62 4 (10Jy90) 
Martin tati G<Wi tav Tit PLCOrd 25p - 83 
6 % 

Murray Srratiw Markets True PLC 4.1% 
dsn Prf £1 -53(9*90) 


New Throgmorton Trutefl 083) PLCZaro 
Cpn Deb Sift 1998-£36% 6 


rCo2LS%ffta* 
-£1025(10*90) 
Natmorite Co9%% 


“A“ Wbrranra to sub tor Ord -37 
P*« 


(8*90) 

RharFtete ft Gan Invest That PLC5% 
CunPfclSlk -£47% 8% 

Sootttah E as ter n tov Trust PLC4%% Cura 
Prf Stk - £43 (10*90) 

9%% Deb Stic 2020 -£7W«*90) 
Sooeteb tnraszmera That PUJM% Cun 
Ptd Stk -£48% H0*W) 


5%K3orte Ord Stic 
SootaS te flca dsh iraW^g ^ta^ 
RmJO*S«9aa»0-*B0e 
Sinteianl A SouOi ShWds «M*r£BlO« 
Rud DH8K9g»4 -MBIHWMI 

Miscellaneous Warrants 

Nol of tnro^ns bidudadnl_ 


.a. gh Co UM £1 ■ tU (i* 

SfteRrasLrA 

£5-£750fl1^«9 




moo™*G«w«i-a£» 

Msndmsler Unkad Foottatf Club LdOnd 

n-cao 


Hum imrmttoMl UHM 

(M Ste to HP - BUS (ItiJyflO} 


AKt Cun 'A- Prf 


6% Cum Prf 


USM 

Mo. of 


I Apperxfix 

twyaira taduded481 


£1 -50(11*90) 

10% Deb Stic 3011 -£84 


ADO Grog PUCOrdJ^- 1^1 


Cnv (Ins Ln 


lOp - £4£5 

Itowtf^vhARtNng PLCOrd Ip -£4* 
NonhWhLt Ekpioration PLCOd 20p -15 

(11JyW 


OTO -48 


lor Ord -47(6*90) 

nemtag Mvfcete IT PLCOrd 
1/SrtiQ-135(11*9(9 
TtratPLC125nm Deb Stic 
10 - £96 

U8M Trust PLC5%% Cun 
P* Otar Red Prf £1 -83(6*90) 

Wtei tewtewt Co PLC 6% Deb Stic 
9899 -£72(9*90) 

tic 2016 - £71 % 3% (8*909 


PLCOrd lOp-168 

Grotto PLCOrd W 0.10 

-jEaep 
Colon Owb 
Red Prf lOp 

Dekott Group PLCOrd M625 - t£(L4 
tatymf PUCOrdSp -122 


11*90) 

eh PLC7JO (Net} Cnv Cun 
10p-47 62%t 


Ot^O) 


bJ™^oSSL cmi picort ct - m 

Smm W By BMMiffWH TO i l El - 

co.6ncL.yao5 „ 

Stap/wrd Nscnw PLCTR OfC El -£» 

sJSSot M — ro re PLCOrd El -CMS 


Unit Trusts 


14ft CL European DMdend Fund Inc Unfti 
-53^ 386(11*90) 

Accura Unta -SQJ 




incom e Fund Inc Units 
Accum Unite -69 (9*90) _ 

Mines - Miscellaneous 

No. of bargains tadMadf 79 


Uns Ln 3k 
bbon Lyons 

Rad Prf£1 -96(11*9(3 
Gttw Mrv PtCM 23p - 2B5 

LSDOJyoq 
4 00*94 
PLCOfd 

iqp -138 % 40 

Svsr RaacMRtes PLCWteaanu to sub for 
Ord -7(11*90 

Ptehtinitera ttoup PLCOrd 5p - 5 ft 
SatoSvnjCQM Ip -8 


OaRoyaNySKUNM tp -BM7 

noMffl 

■ n iMiSi te HSdgs PLC CM SOp - S3» 

V 


Cum Red Rf 2000 SOp'-' 

PLCOm 5p —118 4 fll 


Ld*A‘ Non-V Ord 2Sp - E7XC 
YUM^tWkw Ladgm PtCOrdSSp - 


saozrcpat ms 

Vtetoc Group PLCOrd Ip -7MSM 

- £041 pST 


mcCtm Stk NPV - 32&97ff 
»sfctt*tatagPUC10p-30 


-SO 

V«te i anto to aub tor Ord -46(iLWQ 
Mhangora Copper Mnes LdOrd Stk fet - 
7(9*90) 

R7Z Corporation PLOtBSft T Off ftf 
£1 -39(11*90) 

WBoughby'9 OenecBdBted PLCPfd ip - 
SO 


The Third Market Appendix 

No. of bergstaa tadtaded77 
P B ddngra PLCOrd Bp -78 


RULE 535 (*) («) 
Bargains marked In sscurfffaa 
pl mi princi pa l raarfcwt is aulild a 
tha UK nd H a paMte of Ir alaa d, 
Ouoiatioo has aot baan sraniad in 
London and dsallngs arm sot 
racorded to 8a OBtW 


Rule 

NO-Ot 


SSSU— 


AanC on & Gas 33 
Boral AS3.73S48 

QubcMIF TteCTBC B AS O-tt^ram 
Core. Moddtr f ow el re S0JS6 (U J5 WSO 


10 


AMcm Qofd PLCOrd Ip -£00775 

NR 


M^MBk3J3337 
an Fteaece Wj 


700 


Ord KtO — 70 


Mines - South African 

NoLdf bergstat indbdeddy _ 

B a i att fi0o w io n LdOrd R0L01 -30 
(10*90) 

Coronation Syndteste LdR02S -15 
($*00} 

DAB>iraifrantiLdOrdHBOI -212% 

(10*90) 

J ch e on a ate ag Gone Invert Go LdRO.10 

ESS 

Ltadum Reefs Gold Mining Co LdOrd 
ROjOI -20(10*90) 


£1A 


Club LdOrd£f -£8590 




£OS5C9Jy90) 


Eestmct A50.O99 
Email Ord Stk AS 
Janflne Matfxson 

7)__ 

Jeentato Prapartks —-- 
Kostonc International 
14.15 (9/7) 

KiHlMhalt Tin (Malaysia} Berkati Ord 
titi$^Ll^flS6 ^ * 

Matatin Ptantethm lBti 9lf7) 

Mkdng 71 ‘ r 



<Ut 

26.0794 


-21JK 

(10*90) w 
Dart Vktiey Lftprt ila tara y LdOrd £1 - £4*2 
(10*99) 

Gender Rher Rraourcat PLCOrd 5p - - 
£015^ - 

Ouemeay Gas light Oo LdCM£f -£W 

n«*«8 



Cemptears 

_ch 24 A50. 

Group 574.7W9.75D4749* GO/71 
Nln&tota. A5L046 (&T9) 

5 ki0wn Land SSX4.7196 01/7) 
SnTLtat Expforta 45-OOm . 

vSt» MlomteM 


Oil 


ABanfls R e sou r c es LdCom 9ts of NPV - 
$C0J65 (SJy90) 

Brtitati Pstroleum Co PLCWvrancs to 
p u r chase ADS -S7 (HJyH 
B% cm let Prf £1 - 88 (9*90& 

9 %Cbm 2nd Prf £1 -71 (11*90) 
Btraah Oti PLC5% Cum 2nd Prf£1 -50 
(8*90) 

Cun Red Prf El -81 (lOJyflp) 


(Br) 25p(Cpn 1B4) -442(10*90) 
5%%15tPrf(CUHti£l -45 

Property 

Afiad London Pnopante a PLC 10% Gum 
PrtEl - 78 (6*00) 


(6*90) 

Brixton Estate PLC 10%% 1st Mtg Deb Stic 
2OT2-284% <17*94 
Cfty Sas Estates PLC 525% Cnv Ctan Rad 
Prf £1 -68 

10 % Cnv Cun Red Prf 2Qp -100 

C1lJy90) __ 

7% Cnv Una Ln Stic 2005/08 - £90# 
Cctaran(EAleqinveetfraras loo% (ta* Ln 
Sk5f/«-£78(8*9Q 

■states PLC7J9% One Ctan Red 
Prf£1 -57 8 62 

8% Uns Ln Stfc 92S7 - OS (9*901 
arltand E sta te s PLCASte 1st Mtg 
Deb 8tk 2016 - E70% 7 (9*90) 
Gr ^ ooet PLCl2uC5% Uns Ln Stic 90/92 - 

Hranme raon Prop ImrftDev Corp PLCOrd 
25p - 720 (11*90) 

Hastamero Esta tes PLC 10%% 1st Mtg 
Deb S* 2016 - £83fHL*9q) 

Land Securities PLC6% let Stag Deb Stic 
88/33 - £81% 2% (10*90) 

7»% 1st Ate Deb Stic 9W98 - £78 
9% 1st Mtg Deb Gfc 96/2001 -£79 


i%% Uns Ln Stic 92/97 - £73 (10*90) 
S%% Una Lfl Stk 92/97 -£79% % 
Lewta(Jonn)PrDperftes PLC9X%M|gCsb 
Stk 92/97 -&3% (10*90 
London ft EtMxagh TVrat PLC8%% tat 
Cun Rad Prf 2013 £1 -72(11, 



10% 1st Mtg Deb Stic 
uscnxm ist Mtg Deb sat 97/2002 


12% 1st Mtg Deb Stic 2017 - £95% 

(10*9Q _ 

8%UnaLnStk2000/05 -MB(0*90) 
10%% Uns Ln Stic 2032 - £77% 9k % 
p ft O P rop erty Holdings Ld6% ltas Ln 
Stfc 97/99 - £65 (9*90) 

Peel rtdgs PLC&25% (Net) Cnv Cum 
Non-VIg P*T£1 -523(10*90) 

9%% let Mtg Deb Stic 2011 -£76% 

Peel South Essi LdlO% 1st MM Dab Stk 
20BB - £74(9*90) 

Regie Property HkSgs PLC8%% Gtd Uns 
Ln Stic 1997 -£79(9*90) 

Roeehraigh Grsyooet E s ta te* PLC 11% let 
Mtg Dob Stic 2014 - £84% % (10*901 
Sheefberfc ftoper* That PLC0% Cura 
Cnv Prf£1 -88(10*90) 

SMeid Group PLC5y84% (Net) Cnv Cun 
Red Prf£1 -42(9*90) 

Thinl& Gotltotery PLC25p -300(9*90) 
Town Centra Securities PLC0% Cnv Ura 
Ln Stic 96/2000 - £187 (9*90) 

Plantations 

No. of bergatae tadudsd7 _ 

Angto-Eastero P ls matio n s PLCWwrants 
to sub tor Ord -16^^90) 


12%% Ura LnStk 
Boradta ftidgs PLCGjp -227 
Chfftagton Corporation PLC Did 26p - 67 
(11Jy90) 

W a rrant s to site lor Ord - 22 
9%% Cun Red Prf £1 -75 
lirfi Kenneth Katang Rubber PLC 10p - 
£3% (9*90) 

Nebonugi Plant 
(8*90) 

P-jg^HW.MIOp-TS 


PLCOrd lOp - 30 


Railways Nad 


Ctegwy ft Ed monton RriwyO» 

DabStk(Gtdlby C.PJJC920Q2 -£40 

(91*90) 


SOUTHAMPTON 

The Financial Times proposes to publish this 

survey on: 

26th July, 1990 

For a full editorial synopsis and advertisement 
details, piease contact either _ 

CKve Booth 
on 971873 4152 . 


■L*. 


or Amanda France 
on 071 873 3553 

i 

or write to: 

• ■ ■ % • - 

/Number One . 
Southwark Bridge 
London 
SE1 9HL 


o 


FINANCIAL TIMES 

■luconi mmcitNirarara 


NW# 

f I 


Shipping Naot 


d-y AS "A" Vtg Shs NK25I - 
£198457 NK211 3889 9 6 4 4 5 
V Non Vtg Shs NK2 jS - NK213K 4 
NFC PLC VtaVTg Otd 5p - 1334 4 ft 


Cum Ptd Stk — £40 (11*90) 


Utilities no. of 


tackidedio 


American tato nnaflo o Terfi. Corp Shs of 
Com Stk $1 - $ 59 % % (9*90) 

^110-10(9*90) 


Ld7%% Cura Prf RulL _ 

Catifornta Energy Co tacSha of Com 
S0JK76 -$9475(lOJy90) 

QTE Corporation She of Oom Stic $036 — 
£17389889 _ 

Jersey BscPtOfty Co Ld”A a Ord £1 -825 
(11*90) 

Mmfiesasr 9ito Ctinef Co5% ftorp Prf £f 
- £18% 16% (1iJy90) 

UbraeyPooks ft Harbour coe%% Red 
Dob Stic94/g7 -£08(5*90) 

3%% tad Deb Stic - £23(5*90) 

Pactilc Gee ft O e ctac CoSha of Com Stk 
$6 - SZ2A5 (BJySO) 


Water no. 


Alston IW. PUCSK^h J-L LnSIfc 

&08fcMMXRAr4/8/9Q - E10» » 

% 

East Sixrey Water PLC7% Had Dto Stk 
W91 -S32pOJyM) 
7K«RadDabSM91A8 -C834K 
nuy90) 

Yorfc wuerworto PUCOrt 10b -118 
Mon-VIg -A* Ord 10b - « <W>WJ 
Bownenmith ft DMrttt Water Co10%« 
Hod Dob S* 1906 - £67 (EUyOd) 
artstol Wktemorki CoaSIKRn^ 6K)CUrv 
Prf Stk - £350 (lOJySO) 

4% Corn Dab tHk bfd - S30H9 
San Angfen Wuv go3K% Parp Dab stfc 



The Financial Times proposes to publish a 

Survey on the above on 

SEPTEMBER 5th 1990 

For a full editorial synopsis and 
advertisement details, please 

Patricia Surridge 


on 071-873 3426 

or write to her at 


Ni 


Londoa SE1 9HL. 


- ms a an 1 > a 

FINANCIAL TIMES 1 

L IIUOWIIUllWlUMiiiww Mr J 


Ease* wmw Co ■»% pvp osb stk - eso 

(iwy«n 

10* Ml Slk 809* - (BlrM? 
HarttepOOU Water CoaBWpWy 5%)M« 
Ofd9tk-E3S0 _ 

MW Kmh Water Oo9n% Rwl Oeb Ste 
97/99 - £BSK (10Jy«J) 


North Surrey Wkter Ga4% Dab Slk - £30 
(1Uy90) 

sk* Dob sac - £<2 (ilJyttH 

9Mr* Rad Dab Slk 94/M - £09 


S* 'ttWOpJyflO) 


PERSONAL COMPUTERS 
& SOFTWARE 

m 

The Financial Times proposes to publish this 

survey on: 

19th September 1990 - 


For a full editorial synopsis and 

details, please contact 

Meynck Shnmonds 
on 971 873 4540 


or write to him at: 

Number One 
Southwark Bridge 
London 

SEl 9HL 

.« m 

SEfALT[Me 
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Joe Matsau, Managing Director of the Loath 
is bringmg aurgf to the tillages of bis autatry. 
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Joe Matsau is bri nging 

fuel to cool 

electricity to J " 

J rural electri 


The de-forestadoa of some parts of Africa has been a matter of survival, not profit In the 
mountainous kingdom of Lesotho, generations of villagers have had to live off the land for 


fuel to cook and heat their homes. 


a promising alternative. He is directing a long-term 


rural electrification programme which will make his country energy self-sufficient 


“The Kingdom in the Sky”. 


Hydro-electric power is the key, with transmission lines reaching up to 
over 2,000 meters into the “ King dom in the Sky” as it is known locally. 
Village by village, Lesotho is switching dependency from the earth's fragile 


resources to the fruits of man’s ingenuity. 

“We still have a long way to go”, says Me Matsau, “but the programme would never have the 
light of day without ABB's help — not just their technology, but fh e i r skill in identifying crucial aid and 
loan sources for us.” 

. “The world is changing fast. To up, we have to change even fegtTPf- And, ♦‘hanks to ABB, 
we’re doing just that” 

ABB is a world Uader in eUctriad engmmng, committed to the development of new and better ways 
of generating power, getting it to where it is needed, and using it efftdentfy. 


ABB Asea Brown Boveri Ltd 

■> 

Reader Services Centre 
P.O. Box 822 

CH-8021 Zurich/Switzeriand 
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LONDON STOCK EXCHANGE 


London stocks helped by Wall Street 



WALL STREET 
came to the rescue of a 
looking UK stocfcmarket which 
bad managed no more than a 
modest rally following the 
announcement of the latest 
data on domestic inflation. 
More profits downgradings for 
leading companies by City ana* 
lysts kept the investment mood 
subdued and much of an 11 
point gain on the FT-SE Index 
reflected demand for Wall 
Street-orientated stocks, with 
leading oil groups standing 
out 

The powerful advance trig¬ 
gered on Wall Street by hopes 
of an easing in Federal Reserve 
mone tary policy overshadowed 
other factors in the London 


Jun 25 


Jul 9 


Jut 25 


JUI 9 


JuV 9 


Aug 2 


M 6 


JIN 2D 


Aug 9 


Jul 19 


Jut 3* 


Aug 13 


market With the Dow already 
at a new peak overnight, the 
UK market opened higher, but 
lost impetus ahead o f th e 
announcement of the UK retail 
price index for June. The ann¬ 
ualised gain of 9.8 per cent 
number was a touch lower 
than some City predictions but 
did little to change expecta¬ 


tions that the rate will peak in 
the next month or two. 

Equities, which had drifted 
into negative territory, flicked 
higher on the KPI news but 
were slow to make further 
progress in the face of an 
Improvement in sterling. It 
was only as London began to 
scent a strong opening on Wall 
Street that share pr ices 
extended their gains. UK Gov¬ 
ernment bonds, nearly a full 
point ahead at first, slipped 
back to close with gains to half 
a point 

The FT-SE Index closed at 
2382L2 for a net gain cm the day 
of 11.7. The market has gained 
42.2 FT-SE points this week, a 
somewhat surprising perfor¬ 


mance hi view of discomforting 
trading news from a wide 
range of UK companies, includ¬ 
ing Rank Organisation and 
Hawker Siddeley, as well as a 
steady flow of corporate profits 
downgradings from City ana¬ 
lysts. Traders suggest that a 
very modest bout of cheap buy¬ 
ing by the institutions caught 
marketznakers with virtually 
flat trading books, forcing 
them to compete for stock in 
the market 

US interest in London was 
strong at yesterday’s close, 
althoug h by no means always 
positive. There was determined 
demand for berth BP and Shell, 
with shar e gains fuelled also 
by dosing of positions by Lon¬ 


don marketmakers who took 
the bear to * Tk on oils earlier 
this week. But National West¬ 
minster ran into a heavy seller 
in American Depositary 
Receipt ahead of results from 
NatWest’s US operations which 
are exposed to the troubled 
New Jersey property sector. 

Sesq volume remained rela¬ 
tively high by recent stan¬ 
dards, although the day's total 
of 399.2m shares was down 
from 460.6m in the previous 
session. Customer investment 
in the London equity market 
has continued this week to 
fluctuate below £lbn daily, 
according to the statistics 
released by the International 
Stock Exchange. 
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deals in 


NatWest 


Two heavy trades in NatWest 
Bank shares late in the session 
caused a flurry of excitement 
Dealers were winding down for 
the weekend when a line of 6m 
NatWest appeared on the Seaq 
ticker, closely followed by a 
block of 5m. Specialists moved 
quickly to try to pin down the 
sources of the business, noting 
that single trades of that size 
in NatWest was very unusual. 

It was suggested that the 6m 
block represented a sale by a 
US institution of lm NatWest 
ADRs - each NatWest ADR 
comprises 6 NatWest ordinary 
shares. The stock was 
rumoured to have been offered 
around the London market 
during the afternoon and sold 
just before the close. Dealers 
said the 5m share trade indi¬ 
cated a successful placing in 
the London market. 

The UK bank's US subsid¬ 
iary is expected to announce 
its second quarter figures 
within the next ten days. Ana¬ 
lysts expect NatWest USA to 
make a provision of some $50m 
to reflect its exposure to the 
troubled New Jersey property 
market There are also continu¬ 
ing worries about the bank's 
exposure to the Donald Trump 
empire. NatWest shares settled 
3 off at 330p with turnover 
reaching 14m shares. 



figure is £420m. In the after¬ 
noon, Hoare Govett was also 
believed to have made cautious 
views on the stock. 

Wellcome bottomed at 588p 
before closing at 5S3p, still a 
net decline of IK Turnover was 
above average at lm shares. 
Revived worries over com¬ 


mercial property, and particu¬ 
larly bank loans to property 


Consumer stocks survived publication of the UK retail price 
inflqg unscathed yesterday. They have only began to outperform 
the rest of the market, after a period of relative weakness, on a 
mixture of hopes that sterling’s entry into the EKM will lead to a 
foil In interest rates and that inflation’s peak is in sight 


lier in the week from Rank 
Organisation and Granada had 
moke them wary of surprises 
in Carlton. In steady turnover 
of 2.7m shares, Carlton fell 56 
before recovering a little to 
close a net 40 lower at 460p. 


Carlton downgraded 

A series of brokers* down¬ 
gradings sent Carlton Commu¬ 
nications reeling. The share 
price had already been weak¬ 
ened by an overnight seller, in 
New York of at least-Zm 
shares, said traders, and by a 
sell recommendation from 
Kleinwort Benson earlier in 
the week. 

Yesterday’s downgradings 
began to appear as soon as the 
market opened. They came 
from BZW and Cazenove, the 
company's joint brokers, and 
Shearson Lehman Hutton. 
Analysts at County NatWest 
WoodMac expect to finalise 
their new forecast by Monday. 

Analysts have cut around 
£10m from their forecasts for 
the current year to £150m or a 
little higher. Sterling’s 
strength was the main factor, 
although Mr Chris Alexander 
at Shearson said that the earn¬ 
ings per ADR [the form in 
which the shares are traded in 
New York] would rise. 

Ms Jane Anscombe at BZW 
said that, apart from currency 
fvwigiriftratinm, the US irmrghm 

on video duplication, especially 
for promotional videos, were 
coming under pressure. 

Marketmakers added that 
disappointing statements ear- 


Trafalgar a victim 

Trafalgar House became 
another victim yesterday of the 
cloud over the UK corporate 
profits scene. Two leading 
investment houses appeared to 
lower their profit expectations 
for the diversified trading 
group and this frightened the 
market. However, the reduc¬ 
tions in both forecasts were 
made to take account of excep¬ 
tional items. 

Mr Mike Murphy of Warburg 
Securities moved his 1S90 esti¬ 
mate from £265m to £195m 
after deducting £70m for an 
exceptional write-off including 
the capitalisation of interest. 
Cazenove would not confirm 
widespread suggestions that it 
had also stripped out the capi¬ 
talisation of interest from its 
projection, which is now 
thought to be £210m. 

A gloomy survey from UBS 
Phillips & Drew on the outlook 
for commercial properly added 
to the overall depression. Spe¬ 
cialists agree that the weak¬ 


ness of the property market 
could persist throughout next 
year - Smith New Court’s esti¬ 
mate for Trafalgar in 1991 is 
below the ISSN) figure. Tins was 
further reason for Trafalgar 
House shares to fall rad the 
price tumbled to a low point 
for the year of 264p before clos¬ 
ing 8 down on the day at 276p, 
after heavy volume of 9.6m. 


Wellcome caution 


Wellcome fell quickly as at 
least three securities houses 
signalled their caution on the 
stock. Mr Robin Gilbert of 
James Capel said that at an 
Aids conference this week 
fears bad bran expressed over 
recent US trials of Welcome’s 
drug Retrovir. He said that 
some doctors were “confused 
over whe ther they should pre¬ 
scribe Retrovir for asymptoma- 
tics {patients with the Aids 
virus but who do not show 
symptoms of the diseaseJ.” 

Mr Jonathan de Pass at 
BZW. a long standing bull of 
the stock, cut Iris forecast for 
profits for the year ending 
August 1991 by £50m to £500m. 
He said that sterling's strength 
was the main reason for the 
change although the foiling 
daily dose of Retrovir was also 
a factor. The comparable Capel 


companies, exerted heavy pres¬ 
sure on the sector. UBS 
Phillips & Drew is especially 
downbeat and argues that “the 
c ur r en t bearish scenario is not 
reflected In property values 
because even at tins level they 
bear exactly the same relation¬ 
ship to gilt and equity yields 
that has obtained over the past 
five years." 

UBS also prints to the huge 
■volume of development work 
in progress and advises sales of 
most stocks with the excep¬ 
tional of MEPC. The latter still 
dropped 10 to 5Q3p but heavier 
losses appeared against Grey¬ 
coat, 406p, and Rosehangh, 
which dropped 15 to 185p. 
Spey hawk was one of few to 
resist the trend, rising to 27% 
on renewed bid speculation 
before settling 19 up on bal¬ 
ance at 269p. 

Connells buried recent take¬ 
over speculation by announc¬ 
ing that following a bid 
approach, which has been 
rejected, it intends to termi¬ 
nate its insurance tie with 


FT-A All-Share Index 
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The ril majors raced higher 
cm the back of sizeable demand 
g ajri to have originated in the 
tJS, with the performance said 
to have been all the more 
impressive given the recently 
flurry of substantial profits 
downgrades carried out by 
some of the leading investment 
houses in London. 

But there was widespread 
caution among analysts about 
the sustainability of the latest 
rise in bath the crude oil mar¬ 
ket and the oil and gas sector. 
Ms Irene Hixnona at Hoare 
Govett described the rally in 
crude oil and share prices as 
“possibly prematurely optimis¬ 
tic, M and, referring to the 
chances of any OPEC agree¬ 
ment sticking added, “we have 
30 years of cartel history to 
rely on, they (the ministers) 
will agree, and then ignore it.” 

BP - also stimulated by 
switching out of British Gas — 
advanced 8 to 336p on heavy 
turnover of 18m, while Shell 
gained 13 to 479p on 5.2m. Gas 
lost l % to 222p cm 7.4m. A prof¬ 
its downgrading by Smith New 
Court unsettled Ultramar, 
which fell 4 to 333p; Smith 
lopped £20m off its current 
year number to £92m, with 
£T3m of the reduction caused 
by currencies. A stock shortage 
drove Enterprise 7 higher at 
648p and Lasmo 11 better at 
416p. 

A profits downgrade by 
Smith New Court put further 
pressure on Standard Char¬ 
tered, which foil 6 more to 443p 
on turnover of Lira. The Smith 
team reduced its current year 
profits forecast from £250m to 
£225m and said it was increas¬ 
ingly concerned about bad 
debts. Ms Alison Deuchars 
said: "More importantly, we’ve 
given up the ghost on Standard 
coming oat with a dividend 
increase; we are now going for 
a same-again 35p.” 

On the outlook for the share 
price Ms Deuchars said it was 


TRADING VOLUME IN MAJOR STOCKS 
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difficult to see what would get 
the shares moving up a gain , 
“they may drift to 4fJ0p," she 
added. 

The rest of the banks sector 
had been unsettled early by 
rumours that a large line of 
Midland shares was being 
offered around, a story that 
was quickly exaggerated into 
one that Hongkong & Shanghai 
Banking’s 3A9 per cent stake 
was up for sale. Midland shares 
immediately lost ground, drop¬ 
ping to 300p at one point before 
stabilising and closing a net 7 
off at 304p. 

Hawker Siddeley arrested 
Thursday's steep decline that 
followed the warning about 
current year profits. Turnover 
was more sedate and the 
shares settled unaltered on bal¬ 
ance at 548p. Beleaguered Davy 
Corporation, however, frit the 
repercussions and fell 9 to 
184p. 

Ransomes provided a lone 
bright corner in the engineer- 


mg sector, rising 7 to I54p after 
the Monopolies and Mergers 
Commission had cleared the 
acquisitions of Westward Engi¬ 
neering and Laser Lawnmow- 
ers. The company said tiie deci¬ 
sions remove the uncerta int y 
that has hong over its commer¬ 
cial UK dealer network. 

British Telecom, signifi¬ 
cantly, moved against the 
trend, closing 2 off at 308p, 
after 307p with 10m shares 
traded. One analyst said that 
profits forecasts for the group 
are overly optimistic and may 
be cut in coming weeks. 

Construction group George 
Wlmpey ran back 13 to 237p 
after a profits downgrading 
instigated by one of the leading 
UK agency broking houses; 
turnover of 6.3m included a 
cross of L9m shares. * 

Microfocus, the software 
company, advanced 57 to 803p 
after a strong buy note issued 
by Mr Malcolm Kitchen at 
Schxoders Securities, The 


Schroders analyst expects to 
see big American buying of the 
stock following the recent ADR 
faeffity. 

The UK Select Committee’s 
verdict that British beef was 
safe to eat helped BlOsdown 
and Northern Foods. Their 
shares rose U to 288p and 4 to 
341 respectively. 

Downgradings from Cazen¬ 
ove were said to have been : 
behind. FAQ's decline of 17 to 
610p and Sears' foil of 3 to 95p, 
after 93 %p. 

Traders said that Hunter- 
print’s foil of'7 to 19p came' 
after the company reported it 
had fallen into a law for the 
first six months. Hie market 
concentrated anffae company’s 
statement that it was examin¬ 
ing ways in which additional 
equity capital could be raised. 


■ Other market s tatist ic s. 
Including the FT-Acftiarfes 
Share Index and London 
Traded Options, Page 9. 
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LEADERS AND LAGGARDS 
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stakeholder Legal & General; 
reports yesterday had 
suggested LAG would bid for 
Connells whose shares ended 9 
lower at 14Qp. 

Buying interest in the oil 
sector accelerated as crude oil 
prices maintained their strong 
upward trend in response to 
repeats that the United Arab 
Emirates has agreed to cut its 
dally output from 32m barrels 
a day to L5m barrels after the 
OPEC to be held on 

July 25. 


Percentage changes since December 29 1989 based on 

Thursday July 12 1990 
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London dosing, 'denotes New 
Yields: Local market standard 


York morn i ng session 

■ Prices: US, UK In 32nds., others In decimal 


APPOINTMENTS 


Hawker 


COMMODITIES 


Siddeley 


Scotland Group, has been 
appointed vice chairman of 
Factors Chain International 


WEEK IN THE MARKETS 


changes 


Coffee market hits 14 Va-year low 




AT THE beginning of last week 
Brazil appeared to have 
breathed new Ufe into the 
world coffee market by calling 
for a meeting of the Interna¬ 
tional Coffee Organisation on 
July 23 to discuss the fbture of 
the moribund International 
Coffee Agreement. 

Rumours of a change of 
heart by the biggest producer, 
which had shown no interest 
in reviving the ICA’s price-sup¬ 
porting export quota system 
since its collapse a year earlier, 
coupled with concern about 
cold weather in Brazilian 
ireas, prompted a 
in coffee prices from 4! 
month lows. 

By the end of the week, how¬ 
ever, the break in the clouds 
ovgr the world coffee market 
was closing again. The ICA 
hopes had been scotched by a 
senior Brazilian official, who 
said Brazil bad no new propos¬ 
als to table at the meeting, and 
the weather was warming up 
-in the country's coffee areas, hi 
the middle of this week the 
Federation of Brazilian Coffee 
Exp orte r s deepened the gloom 
by not only rejecting revival of 
the ICA but railing for the dis¬ 
banding of the ICO itself 

By that time most of the 
price gains had already been 
lost and yesterday rumours 
that Brazil was about to 
request the canceDatfon of the 


ICO meeting triggered a fresh 
wave of selling which took 
prices to 14'A-year lows. By the 
dose the September position at 
the London Futures and 
Options Exchange (Fox) was 
quoted at £553 a tonne, £27 
down on the week. 

The coqpa market bad also 
been moving lower through the 
week, led by the New York 
Commodity Exchange (CoanexX 
where prices were depressed 
by light speculative selling in a 
thzn market 

But prices bounced yester¬ 
day following the announce¬ 
ment of a 9.1 per cent rise in 
ApriWuns West German bean 
grindings compared with the 
same period last year. The Sep¬ 
tember position on Fox dosed 
yesterday at £760 a tonne, up 
£12 on the day but £36 down on 
the week. It had reached £771 a 
tonne earlier in the day. 

The US second quarter cocoa 
grindings, figure was also pub¬ 
lished yesterday but the 5.1 per 
cent year-on-year rise was in 
line with expectations and bad 
no market impact 

At the London bufifon mar¬ 
ket the gold bears held the 
reins this week until Alan 
Greenspan, US Federal Reserve 
Board chairman, came to the 


troy ounce level by light sell¬ 
ing in a thin market. A fresh 
wave of Middle Eastern 
on Tuesday took the price still 
lower and it was dragged down 
to $351.75 an ounce on 
Thursday by platinum’s weak- 


Yesterday, however, a dra¬ 
matic recovery was staged 
“ " “ aid US 


over tight¬ 
ening scrap supplies and the 
strike at Earamet-SLN’s New 
Caledonia operation. The cash 
LME price climbed $442£0 yes¬ 
terday to a 15-week high of 
$9,8UL5Q a tonne, up $1,192.50 
on the week. 


HAWKER SIDDELEY GROUP 
has appointed Mr Michael 
MaReu as managing director of 
Tungstone Batteries. He is 
managing director of sister 
companies Crompton Stud 
Welding, and Cromp-Arc Inc, 
US. Mr David Clark becomes 
managing director of Hawker 
Siddeley Transformers. He was 
finance director. 


M E.D. A F. MAN has made 
the following appointments 
to the board: Mr Colin Barrow, 
managing director, fond 
m anag ement division, based 
in Switzerland; Mr Peter Day, 
chairman, cocoa division; 

Mr Andrew Scott, manag in g 
director, sugar division. All 
three also become directors 
of ED. A F. Man (Bermuda). 


market in the South aood 
Midlands. Mr Ivan Lyons joins 
as managing director from 
Lesser Homes. The other 
directors are Mr Neil Ashley, 
group chairman; Mr David 
Cawthorne, finance director, 
and Mr Eddie Bing. 


Carlton Group, in September 
in tiie new post of marketing 
director. 


■ Mr Neil P. Key has been 
ap pointe d, managing ritreofar 

of VKEDRR-ROOT, Dundee. 
He was company secretary* 


■ Mr Terence Foley has 
assumed operational control 
of the RICHARDS GROUP, 
Birmingham, following Mr 
Ames Fergus’ resignation as 


after Mr Greenspan said 
interest rate policy might have 
to be eased to ofbet an appar¬ 
ent tightening in credit mar¬ 
kets. Rising oil prices also 

encouraged buyers as the bul¬ 
lion market price gained $12.75 
to a six-week high of $36450 an 
ounce, up $3^5 on the week. 


LM WARUHOtlSS STOCKS 

(As st Thursday's etas) 
tonnre 

AtanMum 

-090 B 168,060 

Copper 

-4475 to40,880 

Load 

+1028 taoareo . 

Nhtei 

-24 to 9,120 

Zinc 

+ 1,750 to4Q£7S 

Ttai 

-200 to 11J976 


rescue. 

Following last week's $&50 
rise, Monday saw the price 
pushed back below the $360 a 


The star performer at the 
London Metal Exchange was 
nickeL Short-covering and 
some fresh buying, following 
up Japanese, US and European 
consumer offtake, kept last 
week's late rally going and 
extra impetus was provided by 
Thursday's break through a 
chart resistance point. 
Renewed demand from the Far 
East and US steel mills further 
fuelled the trend, fit «**<****«", 


Also higher was copper, with 
the cash position see-sawing to 
a £47 weekly gain at £L581 a 
tonne. There was no r.lear pat¬ 
tern to this week’s copper 
news, however. Reports of a 
second rock-burst at CodeLco’s 
El Teniente mine in Chile were 
quickly denied, as was talk of 
production problems in Zambia 
caused by spare parte short¬ 
ages and transport difficulties. 
But there was brisk physical 
offtake in Europe and the Far 
East and buyers were encour¬ 
aged by Monday’s LME stocks 
tall to 57,225 tomes, the lowest 
level since May 1988. However, 
a further 4,375-tonne fall 
announced yesterday foiled to 
prevent the cash quotation 
declining £13 on the day. 


i Lord Marsh of Mannhigton 
has been appointed chairman 
of CHINA A EASTERN 
INVESTMENT CO, Hong Kong, 
succeeding Mr John Bolsover 
who continues as a director. 


_F AMAZON COMPUTERS, 
part of the Legal A General 
Group, has appointed Mr Irvin 
Elia as director and general 
man ager of its application, 

, systems division. He was vice 
president Europe for General 
Automation. 


■ BRADSTOCK GROUP has 
mad e the following associate 
director appointments: Mr 
Kevin C. Harte and Mr Martin 
R. James at Bradstock. Blunt 
A Thompson; Hr Christopher 
J. Baynes, Mr Christopher r. 
Hancock and Mr Philip S. 
Hands at Bradstock Financial 
Services; and Mrs Rosemary 
A. Dulwich and Mrs Ailsa J. 
Townsend at Bradstock Blunt 
(Northern). 


ASTRA TRAINING SERVK2ES 
has appointed Sir Derek 
Hornby as its new chairman 

He was chairman , of Rj»nir 
Xerox, and is a director of 
British Rail, 

SavlUs, Kode 
International, 
and the 
London A 
Edinburgh 

Insurance 
Group. Astra 


l GbS (UK), IBM UK 
distributors, has appointed 
Mr Gerry Sykes as chairman. 
He was with IBM UK. 


The weakest lmr market 
was lead, with the posi¬ 
tion falling £18.50 on the week 
to £492.50 a tonne. Dealers 
attributed the fall to dis¬ 
appointment at the market’s 
muted response to recent sup¬ 
ply disruptions, plus yester¬ 
day’s TATE stocks rise. 

Nchard Mooney 


i Mr William Syson has been 
appointed a non - execu tive 
director of CITY SITE 
ESTATES. He is assistant 
general manager. Bank of 
Scotland. 



launched 
last month, 
first ever 
from the Civil 



a non-executive director. Mr 
Fbtey is a group executive 
director, rad managing 
director of Steel Support 
Systems, a Richards’ 
subsidiary. Mr Nick Morgan 
has joi ned as group flnamriiai 
cratmUer and m wipny - 
secretary. Mr John Crabtree, 
heed of corporate finance at 
Wj’wge & Co, has been 
appo inted a non-executive 
director on the Richards board. 



of the 

buy-out 


■TheGE INVESTMENT 
CORPORATION, Stamford, 
Connecticut, has appointed 
BPss Rosemary Sagar as vice 
president, Europe, and director 
£ Emroiean eqi 
In London. She 


'j 


■ Mr Atasdair Davis has 
joined CIGNA 
INTERNATIONAL 
FINANCIAL SERVICES as 
regional director, special rfcfra 
Europe. He was international 
manager with Private Patients 
Han. 


■ TiP. EUROPE, Aylesbury, 
has appointed Mr Michael Job 
as group treasurer. He was 
assistant treasurer, Esselte 
Group. 


CELLNET has appointed Mr 
Mark Riley (pictured) as 
dirartnr of Be whs sales. 
and marketing director for LSI 
Logic. 


m JOHNLAING 
DEVELOPMENTS has 
appointed Mr John Walsha 
to the board prior to hls 
becoming chairman in 
September. He was managing- 
director of Grosvenor 
Developments. He is al<n 
chairman at Grosvenor Laing 
Urban Enterprise, a joint 

venture between Laing rad 

the Gcsvenor Estate. 



■ Mr Don Turner, general 
manager (international) of 
EieQock, 


part of the Bank of 


■ AMEY HOLDINGS has 
formed anew company. Auey 
Homes, to enter the housing 


■ Mr Chris Quinlan, controller 
of advertising at the Cable 

Authority, is to join 
CABLETIME, part Of the 


ffisa Michelle S. r -_ Dough ty 4 
(pictured), J&g, hair bear 

assistant director at 
C foQZE STRAL* ^ttbdd^ 

EUQTT. : 
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Eartgcu -.. 132* 140 3 

Joan--- 183 0 193.7 

HmUye ft opity. 73.90 70 20 

tollCwranBad. ... 100 5 10*5 


8052 

5683 

103.* 

4*4.7 

1544 

5415 

1793 

401.0 

3404 

5015 

33)4 

161.1 

W3 

H O H 

136.2 

2256 

8150 

112J 


Prices for other fvefe unlliUg OP 

DlfetKan Assaranee Group 
S«anCoifn. Pttmflrid Hoots 
Ullisiata Mngd Fwid . 220 8 232.4 

OftatiooMapd Fund . 2166 228 0 

Pemtafl MraO Acc ... . 0*0 90 5 

AetiwSlU Fd Llfr.117* 12.10 

ArihrSnaFdPtmAc . 1713 1279 

tturHOpoittgflULKc. 900 94 7 

tfwHOwimetaAc .. 914 96.3 

SiurttyFiniUto. 113 0 110 9 

Security F *m Prn Ac . 12*0 U3 3 

IfComaG RacLIfa. . . 1254 132.4 

income & Rrc Pro Arc 132 7 1J9 * 

fvdmdFHd 



Portfolio Fd Act. 

Port id J>o iny A.. 

Uhi EquHf 

Smaller Compamst . 

I or Cjurm. 

EuroguB . 

Ho*th Amarfca*. 

ClitPlm . 

SusrliJW.. . ... 

Propme . 

|ndr.-UnbidCalt. . . 

Maiunrd. 

tot HUanged._... 

Urtnurt 

rroroiu^ton .... 

PmiftdAi . ... _ . 

Ftorirtf. 

CiinrifllaU.. 

Midland 
N U Rounciuktt 

Foreign & CoMraai .. 
Inter Global 
Ecnihi WvKCan... 

prfff . 

Stewart Ixary 
CShaaiulDDin. 
UK Coamtiblc.— .... 


5423 

5424 
SBO 
1715 
232 9 
190 0 
1757 
1304 

1 5Z* 

W92 
13b 0 
2301 
2057 
1248 
1500 
1452 
161 fa 
904 
1*10 
174 U 
124 6 
1052 
1060 
1345 
1119 
909 
144 0 
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f2075 


Oiariaa/Cliarbharm aOOOHF 

33 Ktog WLlltom Street. CC4K9AS ,071-28 

CIscdUc JxNli._ 1443 153.4 

CIbcoAk Jaerll-681.7 *9951 

CMUttocJufarU.., 139.2 1633} -1.10 

COnteMU.... 1015 10951 -L20 


*y Rd Taftrida' 
--J49 


es AM F«ob 
TTI 42JD _ 
13* SSJ7I 
179 90All 


0732 



SSSSSSSfcSI 

frUJBMFdfcxfe]__ 41*4 

Japan FMzt-^... 312.9 

IfKSnErGoaFdAcrU^ 107.9 

Eimpte Metro,.— 139.7 

Global Metro._ itOA 

Stsrtn Metro.. .„—... 1313 

UK Uetvo..___1083 

EUAneneaaFtfActfO . 2200 
Pac BjoJd Fd AccbL... 154.2 

Prop Fd Acd*}_ 339.1 

fcULteonlui *__ 102 . * 

MnlligditavAcdUl_17445 


e? 

2726 J 
128.91 


aSP-CharWcs Official Im fAt 
2 Fore Street Lowtap FC2Y 5AQ ,071 


hawtJw30...^.. 510.77 514* ... 

Accna JmkJO ..._1A5J4 1782« _ 

Fmi EM bean Jm| JS. _ 102.95 10315 — 

Fbwd toe Accam_102.<O 103.15 ^.. 

Derail Account: «et Man» MvMt fro* fi 

Edhtfaurgb Find Bfngis PLC 
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3384 
1U3 
1470 
1092 
1304 
1142 
2406 
Z675 
356.9 
107 9 
7834 


Bril Blot CWpAmliL- 175 4 2043 

E4 Pa Fd Aecl*l,..„. 21562 2Z71 7 

Euro FdAcdaJ_416.9 4380 

Fixed bA. AB.U)_ 741.9 780 9 

GlManry PaAccdl_494 1 520 0 

HMtomA. UA.7 170* 

HUimFd Arfc>_ 1305 157.1 

talManFdUl._ 636.1 **32 

JapPenFdAccU)_ 438 4 4*13 

UKSiilliCo'faFdAaic)-1135 119.0 


J idyll.-11444 


146 8 
145.7 
U4J2 
5844 
*397 


-2.0 

-13 

-02 

♦9.7 

♦213 


Sm JapCos Myl3 1*234 *39 71 <U3l 0 0B 

FfdflUty brnstment Scrvkts Ltd ■ 

Mngd Pent 13251 -OJJOl 0.02 

Robert FtanlviB Ant Mount LU 

AanZxwvwtMf *— r42023 *2743 - 203 

GaEumptJdtyl._U2759 12999 .... 3.93 

ApE«piJcdj3— OU37 52148 .... 0 74 

PacificCmm0tielf3_ C9635 9B59 _.. 233 

CualCrabatlBBJ— U0634 1083* — 22* 

Idu« Eorowt jBtett-£12152 12405 -434 

AacrbxraEmtJebil_ £9330 94 44 ™. 3-16 

IghHiflCujUfl - £69.79 71.20 0.72 

EamWaflEroUriyUL. 00684 I1LQ4-2.72 

mm UExgUEd)Z2-J £9077 100.9*_2-04 


Htoimrdtalil^ 1305 137.1 

talManFdm._ 636.1 6*32 

JapPeaFAAcMd_438 4 4*13 

UKStfllfCo'tFdAald- 1135 119.0 

Cftflvtoi Metro_ 156 B 1*7.1 

Global Mrm>-.... 1000 113.0 

Sam Metro... 146.4 2345 

UK Metro.. 1134 1193 

N AmPaFdAccU . 2935 JU7 
PacBa^BFdAabl.m.. 104.9 . 1943 

Proptrtgtal_507 8 *10 7 

Mtele toe ftp aqc(x3. J 1S22.7 16325 


Equity_759 0 6052 

lugfe frame ....._ 55*1 568.5 

jaoi! _ Strategy On*....-.97 90 103.4 

J? „ I Property-439.1 4*4 7 

MM9M2- 145 9 154 4 

^1 _ W on --5114 5412 

Managed 4...... 1*9* 1793 

ji ■« DtwuU.1...........—378.9 401.0 

ZnjJ Z ^0- __ 322-1 3400 

S-ffi I American......- 549.1 300 

3-S Z tournaUnnal Money.... 303.0 3206 

3?? I Iran.--- TESa 161.1 

II fl£ Z Far ta«___ 30*^ WJ 

Gldtal___112 J 1100 

Earopetoi_ 147.* 136.2 

Japan__ 2134 2256 

070742311 Heritage Property- 7*70 81-20 

„ taUCMT«M»6e"d- - 10*3 U2J 

*22 - Broker HmndAmli. 

J-5 - SL Mkftart-i fmM -ll3U 138.9 

•iL2 — MwrFamfa. 

- WtrUtwa..f tn7.92 

S3 ■' - Citicorp BHt)d> Nattaul 

+13 - PmyiiiBanltoadpKamwHadi 

♦0.4 - Managed_ 2591 2720 

-01 - totemailqiial,..-^, 294.7 310 2 

♦00 — Property. __2400 2533 

♦0.9 - Eotn___3*40 3834 

-01 - MewTcCfmoloa-... 19*1 20*4 

44b - America.--- 134 9 1420 

♦0 3 - OnenU..91.9 96 B 

♦0.1 - Earopcan.,.___1180 1240 

„. - FluefltobftrML-^-,^^ L70* 1793 

413 - Deposit. ---1550 1*4 0 

Managed Ml. 257.1 270 7 

♦3 4 - Property Scried 2. 2403 253.2 

*1.2 - tmtnatkvAi Series 2.. 291.7 3071 

1 23 - Equity 5brfes 2-..-3620 381.9 

+3.2 - SV Global earthier 2— 137.9 1452 

*02 - UmijH Ftaloaj Mrap— 352.3 370 8 

♦0.1 - Ha—iftmlranCro 2203 231.9 

*04 — Properly Pens Acam... 310.4 326.7 

+23 - Property Pens Co. — 1^ .9 2051 

♦2.9 - £^uPem*MAain» 502.* 529.1 

♦0 4 - Eqd»MadCtR.H. 113* J322 

-01 - MewTeca Pens Acorn.. 2313 2433 

•0 6 - tkm TscePeroCm. 159 4 1*70 

+1.4 - toUPasAecmP- 415.7 437.6 

-02 - halftone*.2*10 274.7 

+70 - FlMdtol Pm Anomic. 2173 22B.4 

♦03 - Fixed tot Pm Cap. 13*3 143,7 

♦01 - Anglian FiaaL-. 10b J 111.9 

— Catahmlon Fuad.. 09.4 - 


081-902887* 

♦0 50) - 

♦0 60( 

-03 - 


♦0101 - 


♦0 90 
-03 
-Ol 

-Ob — 

♦010 
♦020 
-lb 

♦0.10 I 

+l-20l - 

+1 OG - 

-03 - 


♦02)1 


♦010 

+1.60 

-OB 

-02 

-1.0 

♦0.10 

*020 

-2.2 


unit yrfees ring 0730*3281 


Cram Flnndd Minotmwt Ltd 

Crown lUr. W«UagGU2LlXW 0*83715033 

Amnltm Ab._ 09 9 946 -04 0 

Equity Acc.. 568 3 587 b -l 1 

LmtmraaAcc. . 2002 2107 *Q P 00 

Flirdlaurost Aqc.. 230* 242 7 +18 

HlgMocoroe Acc.. 543 6 5723 -2 9 

iMnl ACC. _ _ 360.4 4008 "0 7 

Uw.TruUACG-5372 5*54 +14 QQ 

JuumAca . 283 8 2907 ♦Ob 

Managed Acc. 1415.9 437.7 -0.4 


Pen UK CoalU .._. ...1359 9 
Pm Smaller Cob _ 2002 

Pro F» Eastern. . 29*1 

PraCnropron..230 4 

Pro Konh American. _ 137 2 
Pc*GUt Flu...., 172.4 

Pea Sterling. _ . IBB* 

Pen Property . . 23L0 

Pen todce-tbfaefS Gut. 1432 
Pro Managed . .. 2*0.1 

ProfneManaged. ... 2SL1 

PeoGorunare _139 * 

Pea Framllnguo .... . 174 0 

Pen Prroetxai.. 139 4 

Pen FMelrty .- 1783 

ftoiGanmruFPght.. ..97 4 
Pea Midland. . .. 295J 
PeaN M Rottacttld 13*2 
Pro Foreign A Cdcmal . 13? 1 
Fro Inter GJotuI . „ 105J. 
PenATcHId BtagdOne UO 2 

Pro Berry --145.7 

Pen Smart Irory ..... 115 8 

PltmCS ETiuatr0 NT m_920 

UK Convertible Pen. 168* 


ftCsny Acc._[2321 

PfOOertyAce... 12343 


946 
5676 
210 7 
2*2 7 
372_2 
4008 
5*54 
2907 
437.7 
2443 
206 6 


Amaricaa. 106.7 

ObUdTOfl SodClf . 146J 

EQtoty.. *£7 0 

European... 326.8 

F l«vd lamest- 259.7 

iDteraaUMl_ 209.1 

MevstmcPI Trutt.. 288.4 

Japanese--—». 350.9 

Managed.-_.. 4330 

Money.. —265 6 

Pfopmty.J199 0 

Gmnp Frol ton FTOdrfri 

American. 112J 

E4toty.---*720 

Eraoeon...... 342 9 

Flood totem......2912 

totmittonaf_ 219 3 

te flwen Tndt.^^ 302.9 

Joaaacse-3*0 0 

Ulacd.- - i *00—3 

Mnrny--351 9 

Property......-J208.4 


Ulacd.__ 


" I bpge fy. ... 


♦0301 


138.91 +23BV - 


48301 40.02 


^1 i 

1021 . - 


Biewfn Cosily-__ 

Ooroi Bril toe A._ *... 

WSSi-zzrr: 


1123 

1540 

659.9 

344.0 

2733 

220.1 

3033 

3*93 

455.7 
2793 

209.4 

11*3 

*963 

3553 

301.7 
227-2 

313.8 
J8Z.3 
6303 
364.6 

215.9 

*050 

9*03 

30*4 

576*2 

219.4 


542.5 
5710 
3033 
1827 
2453 
7PQ7 

132-5 
145.7 
139 1 
1993 
1320 
242 4 
21*7 
131 5 
1509 
1590 
1703 
1Q3.7 
270 3 
1313 
1313 
MS* 
1117 

141.6 
U7 9 

998 

1523 

SS 41 

311 81 


149-151 Hlgn Rd, Cbadwdl Km RM* fi 
M»M4Frod ......1113 4 U9 

PenraMagdFd_11134 U9 

Iflsb Ufe tarn met Co Pie 

Victoria St. St AI toR». Hen^ AU STF 
GlofallMitgdScrJ.. . 3% 2 417 

Global Equity Err 3 4545 470 

fJiiJFmUmSMi-H M>2 343 

Gfeha! Prop Sm 3._ MU 255. 

Global Gam Ser 3. 1*4.7 175 

Gfolial Mntf 5er4__ 105* iU 

Global Eitoy 4 .... 1073 112 
Global Fad imScr4... 959 100 

Gtotof PTOpStr4.__ 1140 120. 

CtobBl Cadi Scr 4_ 107 1 112. 

UnhenaJ Security. 1311 1J8. 

Ihilrorul Balanced._ 133.1 140. 


ffiS 

199 6 
243 3 
1500 


2*43 
149 9 
103 J 
1*7 9 
1630 
102.6 
205 7 
143.6 
139.1 
U0.fi 
116 0 
1536 
1221 
97 0 
1773 


_ Untoenol Balanced._1333 

M iMHnJOnnqr __ 14b z 

Universal UKEarity.^ 1027 
_ Urarosal EuroErorty. 1522 

_ twrorsal N. Amer. 145.9 

_ ItoieerUlJagHlfM._1*4.9 

Italewul Pacific_1411 

_ Unir ftntl Spec Sh.-134 1 

_ UaMnUFedtot_131.1 

Universal Property^-.. 95 1 

. UBMetaaCTOL_1194 

z Managed Pen Scr 2 .. 6217 
Equity Pm Series 2.^ 749 7 
z GIH Edged Pro Scr. 2 «L9 
Z Properly Pro far 2 ... 27*2 
Cash Pension Scries 2... 241.4 
Saomvyliaa ProScrX^ 1260 

“ Bal MccProSerX_*494 

I Dw Han Pro Scr 31234 
_ UK Equity Pm Scr 3-- 7100 
toil Lgoltir Pen5ar3^- 0737 

_ Fbudrat PenSer3_ 4519 

Property Fen Scr 3_ 2762 
I Deposit Pen Sv 3.._ 24L4 

" The LAS firw p 
I 10 Georoe SL EMorgO 
_ IAS Imut—mtn rear rone 

. MnvdFrod_2432 

. UKtroHy^-_ 401* 

_ Property^--__ 2840 

i fSSW_ zzz Si 

. Japan ...TO 3 

_ ItaRb Amrtca-._1102 

_ fmmmtouL_ 209 2 

_ Carrocro_ 2003 

_ Fm-EanL__ 100 2 

_ SpcCtofSltiiaUons-.»i952 


417-1 
470 C 
3454 

255.9 
173 4 
Hi 2 
1129 
100 9 
1200 

112.7 
U8-0 

140J 

193.9 
1001 
160J 
151* 
173 6 
148.5 
141.2 
1390 
200.1 

125.7 
*544 
7090 
4757 
2907 
2541 
1315 
683* 
1299 
7550 

919.7 
475 7 
290 7 
254-1 


072748181 

+p| - 

♦1 bl - 

-0J - 


Mei.UdtfGUtlAcd, 1*60 

hnttrtat vmal _1959 

toUtocUtxl_ 104.7 

JgpantAocJ .. 203.9 

MmartfAfle) __S45 1 

FPP Firt CAcU- 555.7 

PacKklAcO.-... ^ .., 522L5 
Propert y Owl 217ai 

AecororyUkcc)__ 3713 

UK laconic _ 2003 

Pmenal Proton Uccl^J 22 



3723 

3036 

548.7 


369.9 

210.4 


— I MGM Assmntcfa) 

+D4 - MGM Haro Heece U, Worthtog 

3 4 - UK EMKy Ace.- 243.9 

3 - SocrielSiiumimsAee— 175.0 

-0.6 - Berth American Act.17*3 

♦23 - Pacific Baria Acc.-376* 

♦05 - FJ art tal create_ 259.7 

♦01 - Property Ace. __222.0 

♦0 2 - Droit Aac——.— 157.9 

-4)2 - Managed Acc... __ 2495 

__ - toUEmutyte-110.4 

- BocmtvMhFAte..... 124 1 

♦Lb - European Acc.-1008 

♦2* - FewsM 

-l_fl - Pera. Eouiry ace. __ 205.0 

. - ftsa.Spec-Sits.te^ 192.7 

♦06 - fad. bin American te_ 207J 

•04 - Pbm Pacific Badete_. 4715 

♦LB - Pros. Fixed toe. Acc..... 324 b 

403 - Pros. Property Acc2705 

+2 0 - Pra- OejroKAec.- 204 * 

♦76 - Pern. Managed Acc— 3X4.7 

-i_B - Pros tot! Emiity te_113.6 

JZ - Pern Eanpaan Ace._L0L4 

♦05 



<»3: 

-0.6 

-05 

-0.9 

-04 
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Fixes IntanSL .149 b 52 2 

ftSS5^i s jvr- -J 54 9 5” 

6MgSociety A 0TO...J154.9 57 7 

Mldbwl Ufa Limited 
Rorwkdi Mte CflPWtoclJl M, Souiboim 
AdiWlmflus Fd . „... , 555 585 

SatoocTOM_5S.1 61-2 

D*fvmt*+F6. _.3*7 54 7 

Score Fd- 5*8 390 

UKEoadty Fd- 60 0 71.6 

I n tgmUowf FdL....^.. 56 B 59 B 

Money Martot Fa _ 97.6 60 7 

FixedtalMFd. 499 52* 

NEL Britwria Asset Co Ltd 

Milton Court. Doting, Snvtf 

Cqdtjd Groroh_ 131 4 130.3 

Managed Income-11U LI7-2 

CapGwtbSer 8_. . .. U54 1215 

fcUOd tacorne Serfi ... 106.7 1123 

MBA UT Portfolio-117JL 117 l 


1145 

1090 

1012 

1580 

1D7.9 
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113.9 
12B2 
12B.9 
131.7 
13 L 7 
110* 
1204 
1084 
1233 
143 3 
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1245 

100.0 

135 71 
129.11 
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120 3 J 
1137 
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Managed BttoSoc.... 1000 
HIM Gkni llgtf *ascmi- . 103.6 
BarfCAModAmancja-. 96-1 
Fldrilto Mod Eurd. _ . 1311 
GartroorvMgdU-K..- 2025 

Masboflos Ug3 CiobAl_103.4 

WroEraFralnm 

Mgd Gift Edged ftL..... 113.9 

Mgd Bldg Sdc Fd. 1382 

Mgd Ctfitscy Fd...._ 1209 

Drnofit Fd_L3L7 

rautomigPMn.. 1317 
Bartfigs Mgd P'fBlto^- 110* 
Fidelity RAM P'fplio. _ 120 4 

CTMroP’tot'O..— 100 4 

Garimm Mod P-folia _. 1235 
IMro Mgd Ptofio-.. 1435 
Matfnsm Mod P tella,. 1279 
faprool UgdP'follo... 1505 

S ul Ttt Rkd Pfolia , 112.4 
M Brit Excrope Tit. 1245 


1505 

112.4 

1245 


- EacrtySerenliag.__.l 100.0 


Drpoait...1128.9 

- GJH.---11131 

Property.-Jl009 
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HU 
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Aalcvrulod GENERAU 5pA 
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Ha mhnn Canadian...,. 1155 1214 

Hambrro EroKy lac_U9_a 1475 

KmbnEmiroaa^. 2A3.1 17L7 

Hambias HITO Irame^ 180.4 189.9 

BmArytJtoAFirEro_1*5.9 174.7 

KmtomsIlUiAirofcro.- 1*3.8 £725 

Hamtiros Res & Asiatic 1422 149.7 

HxdmSmtotiai. 1956 205 9 

Hare&ro Smaller Coo... 1527 160* 

Gproott total JMnugeiL^ 512_0 539* 

GcoemiiatftMfaB_22a3 2404 

GcmUCroi-2AU 13L2 



. UKCrofa^.^_..... 401* 4220 «KL2 

_ Property__ 2840 299.0 _ 

_ Mocey Market-rg.4 205.7 ♦O 1 

_ Fixed lac.-- 225.1 237.0 .» 

. tem ...TO J 357.2 +L8 

_ Homi America_ 1102 &16J0 -05 

_ InuntotieuL_ 209 2 220J -0* 

_ Camro-Z0Q5 2109 -0 1, 

_ FmrCatt.__ 100 2 IDS 3 -05, 
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Property . __1790 1085 *01 

Money Market_ 179 9 109.4 _ 

_ Float lfturoii.-^. Mrt . 178.9 188 4 _ 
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" tart* America._107.7 U14 +25 

- Japan.- 179 0 1085 ♦flj 
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- 
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” ItoU BoJkfcr__{101.12 UD.10 _ 

~ toeror-110920 111.431 _ 
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FT MANAGED FUNDS SERVICE 


Current Unit Trust Prices are available on FT Cityline. To attain 

Unit Trust Code Booklet ring ho FT Cityline help desk on Q71-825-Z12B 
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AMERICA 


Dow breaks record again as it nears 3,000 


WaB Street 

THE UPWARD momentum in 
the equity market continued 
yesterday, with heavy buying 
taking the Dow Jones Indus¬ 
trial Average close to the 3,000 
mark by midsession, writes 
Janet Bush in New York. 

At 2 pm, the Dow was up 
22.77 at a record 2£S2J57. alter 
a high of 3,002.23, on active vol¬ 
ume of 140m shares. The Dow 
had closed 37.13 higher at 
2,889.80 on Thissday following 
a gain of 41.83 on Wednesday. 

The continuing rally in blue 
chips was shared by the broad 
market The Standard & Poor's 
500 index jumped &&to 388.77, 
also a record high, by midses- 
sion and the Nasdaq Composite 

ASIA PACIFIC 


over-the-counter Index rose 
2jBo to 46883, buoyed particu¬ 
larly by interest in cellular 
telephone stocks after the news 
of GTETs proposed multi-billion 
merger with Contel Carp, 

Helping the equity market to 
continue its record-breaking 
rally was the confirmation of 
an easing in monetary policy 
by the US Federal Reserve, 
which signalled that it was 
lowering the Federal Funds 
rate in its dally operations in 
the money market The new 
target is probably 8 per cent, 
from the 8% per cent which 
has prevailed over the past six 
months. 

There was only a muted 
reaction in the equity market 
to news of a 0.2 per cent gain 
in producer prices in June, in 


line with market expectations, 
although the 0.6 per cent rise 
in the PPf excluding food and 
energy was larger than expec¬ 
ted. There was also little 
response to a larger-than-ex- 
pected rise in retail sales in 
June of 0.5 per cent 

Another ingredient of the 
equity market’s rally was 
renewed takeover interest. 
Apart from a lively telephone 
and telecommunications sector 
because of the GTE news, 
there was also news of a hid 
for Motel 6 by Accor, the 
French hotel group, and Castle 
& Cooke said that it had been 
contacted by several leading 
companies interested in acquir¬ 
ing Its Dole food subsidiary. 

Motel 6 added $2V 0 to S227. 
On the news while Castle & 


Cooke jumped 36% to S37'/ a . 

American Cyanamid, the 
subject of much bid specula¬ 
tion recently, rose $% to 860% 
after Cam b rax said that it 
planned to acquire a substan¬ 
tial part of Cyanamld's textile 
chemicals business. 

Earnings disappointments 
put pressure on some individ¬ 
ual Issues. Genentech slipped 
$% to $29% after the company 
reported a 44.8 per cent drop in 
second quarter net income 
from a year earlier and said 
that it expected to report a loss 
this year. 

Canada _ 

TORONTO rose on the promise 
of lower interest rates, with 
golds and base metals leading 


the way. The composite index 
jumped 353 to 3.605.1 on vol¬ 
ume of 16.4m shares, rises out¬ 
numbering falls by 325 to 155. 

“There is a feeling that inter¬ 
est rates are easing in the US, 
and that is bullish for the econ¬ 
omy and demand." said Mr 
Ivar Lieplns of Moss Lawson. 

As the bullion price rose to 
about $364 an ounce, gold 
stocks followed with American 
Barrick gaining C$1 % to 
C$23%, Lac Minerals to 
C$7 9 /,. Corona C$% to C$7’4. 
Placer Dome C$% to C$19 % 
and Teck Corp C$17, to C$25%. 
Alcan was flat at C$2714, toco 
jumped C$1 % to C$25% and 
Noranda rose CS% to 021V,. 

In oils. Gulf Canada rose 
C$% to C$16. while Nova was 
flat at C$8!4. 


A stronger yen loses its 
touch with Tokyo shares 

Interest rates and memories of the recent plunge 
prevent impulse buying, writes Stefan Wagstyl 

T HIS SHOULD have been which did orach earlier in the Against this backgroDi) 
a good week for the year to persuade investors to Nomura Securities, the large 
Tokvo stock market. Tn dumn vpn The can between stockhrokine mmnsnv. to 


Nikkei rises as fears of higher rates fade 


Tokyo 

EQUITIES rose sharply yester- 
day in improved turnover as 
fears of higher totrwwa rates 
were calmed by a possible eas¬ 
ing in US credit pcitey, unites 
Martino Garmon in Tokyo. 

Remarks by Ur Alan Green¬ 
span, the US Federal Reserve 
Chairman, that the Fed was 
ready to ease interest rates if 
necessary dispelled uncer¬ 
tainty about interest rates 
which had held the market in a 
virtual stalemate all week. 

Early gains, on the back of a 
stronger yen and bond prices, 
were trimmed by profit-taking 
but the Nlfckd average then 
advanced on late buying to 
close at the week’s highest 
level. The index ended 69.05 
higher at 32,6MJ7, a rise of 0.6 
per cent on the week, after a 
high of 32,787.68. The day’s low 
was 3BJB4JQ5. 

Volume rose to SOQra shares 
from 430m and advances led 
declines by 574 to 341, with 210 
unchanged. The Topixindex of 
all first section stocks rose 

EUROPE 


15.60 to 2,369.84 and the second 
section once again hit an 
all-time high, of 4,467.25. np 
4854. In London, the ISE/Nik¬ 
kei 50 index added 2.44 to 
L76850. 

Oils were strong on forecasts 
of higher crude prices. Reports 
that Mitsubishi Oil had 
acquired a major stake in a 
company which owns an oil 
well in Papua New Guinea 
pushed its snares Y2D higher to 
Yl.340. 

Other gainers included 
large-capital stocks, construc¬ 
tions and trading companies. 
Kumagai Garni, a large con¬ 
struction group, advanced Y80 
to Yl,200 and Nippon Hodo, 
Japan’s largest road surfacing 
company, rose YllG to Y3.620. 

One of the most heavily 
traded issues was Taiyo 
Yuden, a maker of electrolytic 
capacitors and ferrites. The 
stock added Y100 to Y1.740 on 
volume of over 1Q.00Q shares to 
reach its all-time high, on 
rumours of speculative buying. 

The biggest advancer of the 
day was Seven-Eleven Japan, 
which jumped Y550 to Y8.580 


to hit its high for the year. 
GSK, one of the largest soft¬ 
ware companies, rose Y260 to 
Y6.46Q on speculation that the 
company will make another 
bonus share issue soon. 

Expectations of an easier US 
credit stance also boosted 
Osaka, where oils, non-ferrous 
metals and constructions con¬ 
tinued to advance. The OSE 
average rose above the 36.000 
level for the first time this 
month, it ended at 36,199.88. up 
201.81. on volume of 50.8m 
shares after 48m. 

Roundup 

AUSTRALIA took a breather 
yesterday while bomb attacks 
ruffled Manila. 

AUSTRALIA succumbed to 
profit-taking after its recent 
run. The All Ordinaries index 
lost 6.2 to 1,601.0, a rise of 3.0 
per cent on the week. Turnover 
foil to A$434m from A5591m. 

Activity was dominated by 
Coca-Cola Amatil's sale of its 
7.6 per cent stake in SA Brew¬ 
ing. The 30.64m shares were 
sold to a banking consortium 


at A82.40 per share and all but 
1.2m were sold on at AS2.45. 

Shares in the Adelaide 
Steamship group were weak on 
reports that a broker would 
soon publish a negative analy¬ 
sis of the company. 

NEW ZEALAND ended 
firmer but Australia’s weaker 
tone prompted some profit-tak¬ 
ing. Investors looked ahead to 
Monday’s inflation data and 
the publication of the Govern¬ 
ment’s budget on July 24. 

The Barclays index added 
7.58 to L896.60, up 5.3 per cent 
on the week. 

MANILA declined In cau¬ 
tious trading after a series of 
bomb explosions in the tour¬ 
ism and financial district The 
composite index lost 4.87 to 
884.17, but finished the week 
L2 per cent higher. 

TAIWAN recovered on bar¬ 
gain-hunting after sharp falls 
on Wednesday and Thursday. 
The weighted index rose 228j63 
to 4,854.72, up 3.4 per cent on 
the week. Turnover rose to 
l.lbn shares worth NT$50-58bn 
from 821.4m or NT$37Abn. 

HONG KONG rose again in 


Bourses close week on the upbeat 


WALL STREET provided the 
strength, and domestic consid¬ 
erations the interest as most 
bourses produced an upbeat 
close to the week yesterday, 
writes Our Markets Stczff* 

PARIS agam focused on a 
few stocks, with Accor faffing 
on news- of its $L3ba bid for 
the Motel 6 cut-price motet 
chain in the US. and the 
merger partners, Lyonnaise 
des Eaux and Dumez, both 
heading in the opposite direc¬ 
tum to Thursday’s movements. 

The CAC 40 index rose 23.16 
or U2 per cent to 1.99&34, simi¬ 
lar to the previous Friday’s 
level. Turnover, concentrated 
in a few stocks, was estimated 
at FFr3bn to FFr3-Sbn, after 
Thursday’s FFtfUbn. 

Accor was sold heavily to 
begin with, faffing to a low of 
FFr979 on worries that it was 
paying too much for a heavily 
indebted group. The stock 
recovered a little to dose FFr30 
lower at FFr1,010 with 235,63) 
shares traded, on thoughts that 
Motel 6 would fit in with 
Accor’s strategy; nevertheless, 
the share price was expected to 
face more weakness over the 
next week or so. 

Lyonnaise des Eaux rose 
FFr17 to FFr619 on 376.700 
shares and Dumez lost FFr14 
to FFr754 on 306,050 shares. 

The name of Dumez also lay 
the day’s biggest gain, 
said Mr David Harrington of 
DLP James Capri - the FFr38 
or 12.7 per cent rise by Vallou¬ 
rec to FFr337. He said that the 
steel tube maker had risen 
because Dumez was buying 


Vallourec's 36 per cent stake in 
Valinco. a holding company in 
which Dumez owns the other 
64 per cent. Dumez was seek¬ 
ing to increase its holding in 
GTW Entrepose, the construc¬ 
tion group in which Valinco 
controls 40 per cent and Dumez 
currently own9 only -10 per 
emit directly. GTM "Entrepose 
FFr49 to FFr1,812. 

Jean Lefebvre, which is con¬ 
trolled by GTM Entrepose and 
Dumez, made the second big¬ 
gest gain, rising FFr64 or 6 per 
cent to FFr1,124. 

Epeda. the car components 
maker, rose FFr19 to FFr1244 
in exceptionally heavy trading 
of 140,660 shares, or about 7.5 
per cent of its share capital, as 
part of an agreed stake-build¬ 
ing by Michel Thierry, a car 
seat maker, which is raising its 
bedding from 2 per cent to 13 
per wwt 

FRANKFURT had a good 
day, the DAX closing up 15.11 
at 1,931.33 after a 2.19 rise to 
818.15 in the FAZ at midses¬ 
sion. The week, pulled down by 
profit-taking and revived by 
the reappearance of foreign 
interest, ended with little 
change on the DAX and the 
FAZ 0.5 per cent higher. 

American influences saw the 
Bundesbank's average bond 
yield Call 7 basis points to 8.75 
per cent This fed through into 
financials, Allianz rising DM58 
to DM2,928, Munich Re DM22 
to DM2,675; Bayerische Ver- 
emsbank. which has big stakes 
in both, rose DM14 to DM43L 

Volume held up well, at 
DM8bn compared with 


DMK3bn on Thursday. Chemi¬ 
cals stayed firm with Henkel, 
strong on East German pros¬ 
pects, up DM23.10 to DM683; in 
motors, Daimler rose DM15 to 
DM354AD on news that it was 
trying to introduce special 
shifts to lift production. 

MILAN was mixed on the 
last day of the July trading 
account, which had become 
irw-roagirigiy speculative as the 
market searched for new Ideas. 
The Comlt index added 0.31 to 
732.19, up 0.3 per cent on the 
week. 

Banks rose following news 
on Thursday that the Senate 
had approved the Amato law 
allowing public sector banks to 
become joint-stock companies. 
Hopes of an early cut in inter¬ 
est rates also lifted prices. BCI 
rose L41 to L5.380, Credito Itali¬ 
ans L55 to 1^876 and Banco di 
Napoli LU5 to U9.785. 

Flat ordinary shares fell L50 
to L9.270 as investors switched 
into the preference shares, 
which rose LS5 to L7.005. Both 
classes go ex dividend on Mon¬ 
day. CIR fell L60 to to L5J80 as 
the market focused on the neg¬ 
ative implications of the 
group’s profitability following 
Mr Carlo de Benedetti’s victory 
in the Mondadori saga. Disillu¬ 
sionment that his stake in 
Societe Generate de Belgique 
had still not been sold also 
w eighe d on the stock. 

ZURICH ground on upwards, 
a 12 rise in the Credit Suisse 
index to 6805 leaving it 0.6 per 
cent up on the week after a 0.8 
per cent gain the week before. 

Wanks and insurances were 


strong, but overall perfor¬ 
mance was held back by a 
decline in chemicals, led down 
by Ciba-Geigy bearers, off 
SFr50 at SFr3,400. The com¬ 
pany reported a 2 per cent 


decline in 
first half. 


sales for the 
due to the 


recovery-in the Swiss franc. 

NICOSIA reached a record 
high on demand for hanking 
shares. The Cisco index of 38 
telephone-traded shares ended 
at 2443, up 5.7 on the week. 

STOCKHOLM lost early 
gains. The Affarsv&riden Gen¬ 
eral index slipped 1.30 to 
l ( 324J)0, little changed cm the 
week. But Trelleborg held on 
to its gains, inspired by rising 
metals prices. Its free B shares 
added SKr lO to SKrlBl. 

AMSTERDAM took its cue 
from Wall Street's record dose 
overnight and firm opening 
yesterday. The CBS Tendency 
index rose 1.2 to 12L2. Firmer 
oil prices allowed Royal Dutch 
to extend Thursday's gains, 
and the stock added F13A0 to 
FI 147.60. But national carrier 
KLM fell 80 cents to FL 34.60 on 
prospects at higher fori costs. 

OSLO rose in active trading, 
encouraged by higher prices 
for Norway’s North Sea oil and 
by Wall Street. The all-share 
index rose 5.04 to 635.91 in 
turnover of NKi384m. 

MADRID was mixed after 
Thursday’s gains, with the gen¬ 
eral index rising 098 to 30657, 
for a rise of 25 per cent on the 
week. VIENNA advanced on 
foreign and domestic demand. 
The bourse index gained 959 to 
70158 in busy trade. 
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heavy trading, with the Hang 
Seng index gaining 3857 to 
3,507.16 in turnover of 
HK$2.59bn. up from HK$259bn. 
The index gained 45 per cent 
over the week. Foreign demand 
for Hong Kong Telecom, and 
Wall Street’s record close, 
fuelled the rally. HK Telecom 
rose 20 cents to HK$690. 

SINGAPORE advanced as 
foreign funds showed greater 
interest. The Straits Times 
Industrial index gained 31.47 to 
1,564.40, for a rise on the week 
of 1.9 per cent, in trading 
worth SS247, up from S$181m. 

KUALA LUMPUR was 
encouraged by Wall Street, and 
the composite index gained 
1058 to 616.70 to volume at 53m 
shares, up from 34m. The index 
rose 39 per cent over the week. 

SEOUL fell for a third ses¬ 
sion to a row to this trading; 
dropping 13-13 on the compos¬ 
ite index to 688.78, a fell of 35 
per cent since the previous Fri¬ 
day. Institutions stayed away 
and individual investors 
became increasingly nervous 
as the index fell through the 
TOO support level. 

SOUTH AFRICA 

GOLD shares r ecov e red most 
of the week’s losses, following 
a rise in the bullion price. The 
JSE all-gold index jumped 94 
to 1,535, just below last Fri¬ 
day's 1538 finish. The overall 
share index rose 56 to 3,063. 
Vaai Reefs surged R15 to R288. 


T HIS SHOULD have been 
a good week for the 
Tokyo stock market. In 
better times, a sharp rebound 
to the yen might have put 1,000 
points on the Nikkei index, 
especially if it coincided with 
an international triumph of the 
kind Japan thinks it achieved 
at the Houston Summit. 

But, In the wake of the tur¬ 
moil in equities earlier this 
year, investors are in no mood 
to act on impulse in the way 
they did as late as last Decem¬ 
ber. While the yen finished the 
week Y3.50 stronger against 
the dollar at Y147.42, the Nik¬ 
kei gained just 21955, or ft? per 
cent on the week to close yes¬ 
terday at 32,664.37. 

Interest rates lie behind the 
divergent movements of the 
currency and stock markets. 
Increases in Japanese rates 
have done much to support the 
yen’s recent rise, but they have 
seat shivers down the spines of 
investors in the stock market, 
who remember vividly how 
higher rates sent equities into 
a tailspin earlier this year. 

Rumours that the Bank of 
Japan was considering a fur¬ 
ther increase in the official dis¬ 
count rate (ODR), following 
three rises Last year and a 
fourth in February, were 
reinforced this week by a 
widely publicised report from 
Smick-Mediey, a US consul¬ 
tancy, that there was an 80-90 
per cent chance of another 
increase in the ODR in the 
next few months. 

Mr Yasushi Mieno, the cen¬ 
tral bank governor, denied that 
an ODR hike was being 
planned, but that did little to 
stop speculation. Sumitomo 
Trust & Banking published a 
report forecasting another hike 
by next spring, just as Mitsubi¬ 
shi Trust & Banking published 
a study saying the opposite. 

The truth is that the central 
bank has already tightened its 
grip on the money markets in 
tiie past month, pushing the 
rate on three-month certifi¬ 
cates of deposit up from 758 
per cent at the end of May to 
750 per cent this week. 

The rise in Japanese interest 
rates coincided with an easing 
of rates in the US, making it 
simpler to close the gap 
between Japanese and US rates 


which did orach earlier in the 
year to persuade investors to 
dump yen. The gap between 
yen and dollar three-month 
rates to the Euromarkets has 
closed from 1.31 percentage 
points at the end of April to 
less than 0.7 percentage points 
this week. 

The Bank acted mainly to 
ward off a threat of a resur¬ 
gence of inflation- It is particu¬ 
larly concerned about the pace 
of economic growth putting 
new pressures on labour short¬ 
ages, and about the expansion 
Of the money supply. 

These worries have not 
changed since the early part of 
the year, when, the bank’s rate 
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hikes sent equities crashing. 
But the passage of time has 
allowed the central bank to co¬ 
ordinate its moves more effec¬ 
tively. Ihe public row over pol¬ 
icy with the Ministry of 
Finance is a fading memory. 
And fund managers have 
grown used to the idea that 
higher interest rates will per¬ 
sist longer than they initially 
expected. They have adjusted 
their hopes and their fears 
accordingly. 

This is why the yen is now 
strong, whereas it was weak 
six months ago in spite of the 
fact that the Bank of Japan 
was pushing np rates to their 
highest levels store 1984. It is 
also why the Nikkei index is 
holding its ground well above 
the 32J)00 line, even though the 
yield on the benchmark 10-year 
government bond is trading 
near 75 per cent, dose to its 
peak for the year. 


Against this background, 
Nomura Securities, the largest 
stockbroking company, has 
been doing its best to drum up 
business with private individu¬ 
als by arguing that cash-rich 
institutions are on the verge of 
coming back into the market 
It sees the Nikkei rising to 
34500 by September. 

Salomon Brothers, the US 
investment bank, has stuck Its 
neck out with a forecast of 

37,000-40,000 by the year end. 
on a belief that the threat of 
inflation is much less than 
other analysts suppose. The 
trigger to a further increase to 
stock could be a jump in the 
yen, says Sal omo n. 

At the other extreme is Mr 
Ken Tsubolchi, research man¬ 
ager at Societe Generate Secu¬ 
rities. He argues in a report 
that the Nikkei could fell over 
the next two years to a low of 
23,000 by late 1992 or early 
1993. Hie says that, since the 
war, prices have generally 
advanced over tong periods of 
80-90 months then fallen for 
30-40 months. If the current 
cycle follows the established 
pattern, the downturn which 
started in January 1990 has 
hardly begun. 

Not surprisingly, the general 
view is less extreme. Many 
fund managers believe the 
market will stay around the 
present levels until the direc¬ 
tion of interest rates is clear. 
They feel the rise in the yen 
may persist long enough to 
allow the central bank to ease 
rates, although perhaps not as 
fast as Salomon Brothers pre¬ 
dicts. 

Nevertheless, the continued 
strong gro w th of the Japanese 
economy supports the rapid 
expansion of many individual 
companies, particularly to new 
industries and services. Their 
prospects are reflected to the 
stock market in investors’ pur¬ 
suit of likely success stories 
among small and medium-sized 
enterprises, to spite of the fact 
that the Nikkei has been lan¬ 
guishing, the indices for the 
over-the-counter market and 
for small-capitalisation compa¬ 
nies on the stock exchange 
have been hitting record highs 
this week. Even to these lean 
times, there axe fortunes to be 
made. 
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Stock Endtangodoallog rianlflcatlom art Indicated to the rite 
flt security names: o Aipifta.D Beta, y Gamma. 

Unless otherwise Indicated, prices and net dividends are In pence 
and denominations are 25p. Estimated [rtce/earringt ratios and 
com are based on latest annul reports and accoants and, where 
possible, are updated on half-yearly figures. P/E* are cakolated 
on 'toer' dlstribiitlim bte. aaviilngs per shave bring computed on 
profit after taxation and u nre l ieved ACT where apptkafate: 
bracketed figures Indicate 10 per cent or nd* di ffe rence If 
calculated on "nil" distribution. Coven are based on 
“maximum" distribution; thfc compares you dtvMend costs to 
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middle prices* are gnsa adjusted to ACT of 25 pm cent and altow 
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• 'Tap Stock" 

• Hite and lows marked thus have been adfUtted to alter for 
rite* Issues for cash 

f Interim since increased or resumed 
t . Interim since reduced, pamd or deferred 
tt Tax-free to nun rerldenn on application 
9 Figures or report awaited 

Not officially UK listed; dealings permitted under rule 
535(4Xa) 

• USM; not listed on Stock Exchange and rinpav not 
suhjetef to same d egree of regulation as listed securities. 

» Not offlciarry listed. 
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dividend: cover relates to previous dividend* P/E ratio based on 
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Albanian j oy echoes round an Italian port 

John Wyles in Brindisi witnesses the arrival of refugees eager to begin a new life 

M ORE than four ........ .—* ' — 

decades of imprison* 
ment inside their own 


M ORE than four 
decades of imprison* 
ment inside their own 
borders ended yesterday for 
nearly 4,500 Albanians in a 
dawn crossing of the Adriatic 
and an explosion of hope for 
the new lives to be built in the 
West 

At precisely Sam, cries of 
“Italia, Italia” echoed across 
the water even before the 
Espresso Grecia had fully 
rounded the entry into windy, 
sun-scorched Brindisi harbour. 
Cheering and waving excitedly, 
the predominantly young, 
mainly male groups crowding 
the rails could at last begin to 
believe in the success of their 
exodus. 

Another three ferries were 
needed to bring into Italy all of 
the 3,700 refugees who had 
been seeking shelter for up to a 
fortnight in the German and 
Italian embassies in the Alba* 
man capital, Tirana. A fifth 
vessel earring about 500 from 
the French embassy sailed 
directly to Marseilles. 

The early disembarkations 
from the Espresso Grecia were 
made to the sound of ambu¬ 
lance sirens as 14 injured or 
unwell passengers, seven of 
them children, were taken to 
hospital 

The toll of the past days and 
weeks could be seen on many 
faces as people shuffled across 
the dockside to tables of drinks 
and refreshments. 

The men, some barefoot, 
were nearly all gaunt and 
grubbily dressed in faded sum¬ 
mer shirts and flared trousers 
fashionable in western Europe 
15 years ago. The women 
smiled anxiously, many bur¬ 
dened by babies or the clutches 
of barefoot toddlers trotting 
uncertainly at their sides. 



Free at last: A refugee with a child walks from the ferry 


This may have been their 
first day out of Albania, but 
many were no strangers to 
Italy. Gertrude, a 23-year-old 
wearing a wide smile and a 
brilliant yellow skirt acquired 
from the Red Cross, had learnt 
Italian from the RAI television 
network, which is easily 
picked-up in Albania. She was 
heading for Germany on one of 
the three special 20-carriage 
trains, which, as a result of 
masterly planning and execu¬ 
tion by Italians and Germans, 


were threading northwards fay 
mid-afternoon with 3,000 Alba¬ 
nians aboard. 

At the same time, another 
800 Albanians had been trans¬ 
ferred to an Italian reception 
camp six miles outside Brin¬ 
disi. 

“I don't think I shall stay in 
Germany. I want to join my 
grandmother in New York," 
said Gertrude, hugging her 
father. She had no regrets 
about leaving Albania nor a 
refrigerator manufacturing 


plant in Tirana. *T worked for 
nothing. It is too difficult to 
live in Albania,” she «»id 

Many were like Gertrude, 
economic rather than political 
refugees. Paret Derani said he 
was an exception. He had 
learnt English and French, dar¬ 
ing the 28 years he spent in 
prison far political offences. 

By all accounts, the journey 
from the embassies to the port 
of Durazzo, about 25 rules 
tram Tirana, and the embarka¬ 
tion there for Italy, went 


Saatchi may restructure overseas agencies 


By Alice Rawsthom 

SAATCHI & SAATCHI, one of 
the world's largest communica¬ 
tions companies, plans a radi¬ 
cal restructuring of its two 
international advertising agen¬ 
cies, Saatchi & Saatchi Adver¬ 
tising Worldwide and Backer 
Spielvogel Bates. 

At present the two agencies 
operate under the conventional 
structure, working indepen¬ 
dently with separate offices all 
over the world. Mr Robert Lou* 
is-Dreyfus, Saatchi’s new chief 
executive, is now considering 
proposals to merge some of the 
smaller offices in Asia and 
Latin America. They will con¬ 
tinue to operate independently 
in Western Europe and North 
America. 

The Saatchi proposals repre¬ 
sent a dramatic departure from 
traditional practice in the 
advertising industry. All the 


other communications compa¬ 
nies with dual advertising 
agencies - In terpublic, Omni¬ 
com and WFP - adopt the con¬ 
ventional structure. 

The conventional wisdom in 
the industry is that interna¬ 
tional agencies most be run 
independently in every country 
so multinational clients axe 
satisfied that there is no risk of 
confidential information falling 
into the hands df competitors. 

There is some evidence that 
clients are becoming more lib¬ 
eral cm confidentiality. In any 
case, many of Saatchi’s multi¬ 
national clients do not operate 
in the smaller markets of Asia 
and Latin America so there is 
no threat of conflicts. 

Given that the cost of operat¬ 
ing two agencies in these 
smaller markets is so hi g h , Mr 
Lottis-Dreytos is keen to work 


out ways of pooling SSAW and 
BSB’s resources without jeop¬ 
ardising client confidentiality. 

The merger proposals are 
still at a preliminary stage. 
Saatchi has not yet decided 
which countries will be 
affected. These issues will be 
discussed by Mr Richard Hum¬ 
phries, chief executive of 
SSAW. and Mr Carl Spielvogel, 
chief executive of BSB, at a 
meeting in New York early 

pa rt month. 

Mr Humphries said SSAW 
and BSB may merge adminis¬ 
tration and central resources, 
such as media buying and pro¬ 
duction, in some Asian coun¬ 
tries. Client service, indmiing 
strategic and creative work, 
would continue to be handled 
independently. The agencies 
may also open joint offices 
when they move into in east¬ 


ern Europe. In Latin America, 
the mergers might be limited 
to corporate structure. 

Mr Humphries said SSAW 
and BSB might continue as 
independent operations, but it 
could be easier to extract prof¬ 
its if they were owned jointly. 

The merger proposals are an 
indication of Mr Louis-Drey- 
fus's determination to take 
control of Saatchi’s communi¬ 
cations interests. He arrived at 
the company in January to 
tackle its finawriai problems. 

Saatchi is burdened by hefty 
debts inherited tram its acqui¬ 
sitions in the 1980s. 

Two months ago Mr Louis- 
Dreyfus dismissed Mr Roy 
Wartnan and Mr Terry Bannis¬ 
ter, joint chief executive offi¬ 
cers of the communications 
companies, so he could run 
those companies. 
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Opec firm on quotas 
as price rise continues 

By David Thomas and Victor Mallet 
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OIL PRICES continued their 
surge upwards yesterday, as it 
became dear tfagt the Organi¬ 
sation of Petroleum Exporting 
Countries was determined to 
cut output from member states 
exceeding their Opec quotas. 

Prices of Brent oil for Sep¬ 
tember delivery dosed up 87.5 
cents at $17.80, bringing to 
almost $2 the rise in Brent 
prices since Monday. 

Analysts warned that petrol 
prices might rise if these levels 
were sustained. 

However, some traders ques¬ 
tioned Opec*8 ability to imple¬ 
ment fully an agreement on 
cutting production. “There Is 
still the same credibility gap as 
to whether they will do it. But 
the s entime nt in favour of a 
cut seems stronger than 
usual," one trader said. 

Oil prices rose sharply in 
New York on Thursday on 
reports, confirmed yesterday 
by the United Arab Emirates 
Oil Minister, that the UAE, one 
of the most persistent brekkers 
of Opec production quotas, 
would cut its output by about 
400,000 barrels a day (b/d) to 
L5m b/d. 

Kuwait, another leading 
quota brekker, seems increas¬ 
ingly inclined to cut its out pu t 


by 300,000 b/d to its quota of 
1.5m b/d following pressure 
from its three powerful neigh¬ 
bours, Saudi Arabia, Iraq and 


Saudi Arabia is reported to 
be ready to see its share of 
Opec output temporarily 
decline from the 24.46 per cent 
level it traditionally maiirfahw. 

bran and Iraq have recently 
found common cause in the 
need to raise oil prices to 
finance the reconstruction of 
their war-torn economies. 

Both ban and Iraq have spo¬ 
ken of a $25-a-barrel target for 
oil prices, although yesterday 
bran and the UAE set targets of 
$20 far the Opec meeting in 
Geneva on July 25. Hie Opec 
reference price is currently $18. 

These latest moves followed 
diplomatic activity this week 
among the Gulf states ah ea d of 
the Geneva talks. Opec leaders 
hope to sign an agreement cut¬ 
ting their combined output to 
below 22.5m b/d from cu r rent 
levels of 23.1m b/d. 

However, the failure to 
by previous Opec agreements 
was one of the main factors 
which helped to boost oil 
stocks and drive down prices 
by a third in the first half off 
this year. 
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Inflation at 9.8% 


smoothly. Mr Derani, 65, and 
clearly fighting exhaustion, 
said that the dead-of-night 
journey by bus through Tirana 
was illuminated by applause 
from balconies. “It was marvel¬ 
lous to see,” he said. 

Among the passengers os 
the Appia, the second ferry to 
arrive, was a group which 
instantly attracted a disbeliev¬ 
ing eye. The women were in 
high heels and cocktail 
dresses, while the men could 
have been Italian tourists 
dressed for a smart holiday. 

“Everyone in Albania knows 
the name. We are the Tabaku 
family and together we have 
done 100 years in prison," said 
an indomitable Nevres Tabaku, 
who was determined to join 
her brother and son in the US. 

She had, she said, served 
three years behind bars after 
being reported to the authori¬ 
ties for saying "Italy is a mar¬ 
vellous country.” Her brother 
Yuli bad served 27 years for 
mare serious political crimes. 

Posing for press photo¬ 
graphs, 59-year-oki Nevres bri¬ 
dled at the suggestion that she 
looked “bourgeois,” until the 
journalist explained that this 
was not a term of abuse in the 
West. That may be part of its 
attraction for her and her fel¬ 
low refugees. 

• Reuters adds: Italy, France 
and West Germany temporar¬ 
ily closed their embassies in 
Tirana for a clean-up yesterday 
hours after the refugees left, 
officials said. 

In Barm, a Foreign Ministry 
spokesman said the West Ger¬ 
man embassy was in an 
ummaginable state and he did 
not know when it would 
reopen. 

Reformer in the shadow of the 
old guard, P&ge 6 
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- dropped very sligjdly from 7 
per cent to a yearly rate of 6.9 
per cent Officials said this was 
still too high: the EC average 
was 5.5 per cent in May. 

Both rates would have risen 
more - the headline rate 
through the 10 per cent hairier 
to 10.1 per cent - had not sea¬ 
sonal food fallen by 4 J& per 
cent 

This was largely a conse¬ 
quence cf fresh fruit and vege¬ 
table imports made cheaper by 
a stronger pound. Fresh vege¬ 
table prices fell by 13 per cent, 
and eggs and homo-killed fomh 

were a}so cheaper. 

The unexpected drop is 
against the trend of strongly 


rising food prices. It was the 
largest fall since mid-1987 and 
is in sharp contrast with the 
beginning of the year, when 
food price inflation was 15 per 
cent 

The prices of all non-sea- 
sonal foods except beef; how¬ 
ever, continued to rise to an 
annual rate of 8.4 per cent and 
were set to rise further, the 
CSO said. 

The authorities stressed that 
the inflation outlook was poor. 

Although all of the March 
Budget increases had now 
worked their way through the 
index, there were electricity 
c harg es still to come and the 
brewers' intention to raise beer 


prices by up to 6p a pint would 
lift the index 0.4 percentage 
points to well above IQ per 
cent. 

The Treasury warned that 
i n flati o n would hover around 
30 per cent “far some time.” 

Mr Alan Berth, the Liberal 
Democrats* Treasury spokes¬ 
man, said: “With figures like 
these, how can we accuse the 
Germans of not having the 
right system for controlling 
inflation?” 

The RPE in June was 126.7 
(January 1987-100) from 1265 
in May. The tax and price 
index was 119.9, showing an 
unchanged annual increase of 
8.1 per cent. 
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for car fleet owners. 

The benefit is 
not so much cash flow 

as cash flood. 

The trappings of success sitting outside in the company 
car park could be the very thing to hold your company back. . 

If you buy your own fleet, your capital isn’t just doing : 
nothing, it’s being eroded. 

Today the cars gleam, tomorrow they will have^ • 
depreciated. 

At RoyScot, our Sale and Leaseback offere a better • 
alternative. We will buy your cars from you and you wili 
continue to drive them. (Some mistake surely?) '....• - . . 

No, you will just pay a fixed monthly charge so you’ll ~ 
know precisely where you are. No more wondering if a ' 
particularly heavy footed salesman is going to come through '•••, 
the door with a request for a new engine. , 


thinking of things to do with a deluge of cash contact 

Terence Drane at our national head office. ' 

RoyScot Drive, Vehide Management Services, 286 Chi 
Road, Southgate, London N14 6HF. Tel: 081-882S86L 


RoyScot ^ Drive 
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Sporting superstar 



and shamateur 



HERB WAS no-one 1 b 
the late 19th century 
who came remotely in 
sight of bis career 
ita* let alone 
his unique standing in the game. So 
many *flrets" ware bis . . ..first to 
sans a triple centuzy, first to soose 
a centuryto bis Brat match 
Australia. If one accepts - as one 
should.?: that one can only judge a 
performer by his contemporaries, 
then W6 Grace was the nonp areil. 

His personal background has 
entered the mythology of the game*, 
the father s cricket-loving general 
practitioner on the outskirts erf Bris- 
tol; the mother a formidable woman 
who schooled her children in the 
arts of the. game and justly won 
bene|f a place in the births and 
deafba.sep&on of Wisden Cricketers' 



■ a 

The process by which 
sport became a 
multi-billion dollar 
strand of the 
entertainment business 
can be traced to fin de 
- siecle Victorian 
England, and to a 
mighty cricketer , WG 
Grace . In an extract 
from his new book , 
David Kynaston 
describes sport’s first 
authentic superstar . 
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Bat was WG really a “doctor*? 
Yes, eventually, after 12 cricket-in¬ 
terrupted years at medicnJ school 
and an M<& testimonial match that 
secured him a practice In Bristol. 
As to what sort of doctor.the truth 
is Impossible to determine. 

Conan Doyle (who knew WG well) 
would later write about bis “huge 
frame, swarthy features, bushy 
beard, and somewhat lumbering 
carriage," before going on in almost 
Holmesian fashion: "In spite of bis 
giant west-of-England bold, thme 
was, as tt seamed to me, sometiiing 
of the gypsy in his colouring; his 
vitality, and his qu i c k , dark eyes 
with their wary expression. This 
bright yellow and red cap which he 
loved to wear added to this Mnprri 
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The cap was an MCC one and 
almost invariaUy it perched, tiny 
and incongruous an his huge heed, 
as he batted, bowled or fielded. But 
if that aspect was mildly unex~ 
pected, much more so was bis voice 
which, with a strong West Country 
burr, wag high, even squeaky, espe¬ 
cially when he was ezefted - which 
on a cricket Odd be often was. Of 
co ur se, it has often been wondered 
how he- managed -to- teep ^sBch. *.- 
huge frame gomg through air 
dspcecedentedly jag towr, eq» 
daily from the early 1896s, when be 
was well into his 40s, weighed mare 
than IS stone and was becoming 
increasingly troubled by his knees. 

The answer must be willpower 
and native stamina, never better 
shown than during three days at 
Gravesend in May 1885 when, scor¬ 
ing 257 (last man out) and 73 not 
out against Kent,, be was on the 
field throughout.. Some have 
rfafaiwii, perhaps improbably, that 
be was careful with Ids diet; certain 

ftisthatrduriiiglunciieoaintmmls, 
be confined himself in terms-of 
drink to a large Irish whiskey with 


Angostura bitters and soda. But 
whatever his regimen, such cricket¬ 
ing longevity was in great measure 
a triumph of mind over matter. 

It was a mind of character rather 
than depth. In the oft-quoted words 
of an old friend, "WG was just a 
great big schoolboy in everything 
he did.” There was indeed much of 
the overgrown schoolboy about 
him: the boisteronsness, the enthu¬ 
siasm, the love of practical jokes, 
the willingness to engage in 
argy-bargy, above all the supreme 
lack of self-consciousness. 

He also shared a schoolboy's dis¬ 
like of soap and water: one wicket¬ 
keeper described his as the dirtiest 
n«rk he had ever kept h—htnd amt 
WG expostulated: "We Graces ain't 
no bloody water spaniels." 

At Cambridge one year some 
prominent cricketers were discuss¬ 
ing how to deal with the break¬ 
backs of a particular bowler. When 
eventually they asked WG for his 
opinion, he simply replied, as if stat- 
ing an unanswerable truth: *1 think 
you ought to pot the bat against the 
ball." Or again, when it came to 
teaching his own children how to 
jlay,-*ffcwonM -jautoa a bat and 
say. “This is the way to do it." 

Yet the schoolboy analogy has its 
limitations, for at the heart of WG’s 
character there lay a dichotomy 
between a general kindliness, espe¬ 
cially towards the young, and a 
strong streak of the autocrat, often 
rather arbitrary in disposition. 
"How are you getting on? Are they 
looking after you properly?” he 
would call out at luncheon to a 
young player on the visiting side, or 
"Glad you bad that one and not 
me," would be Us invariable and 
effective words of consolation to 
one of his young players dismissed 
cheaply, but towards a Radical in 
politics, or an umpire who had 




given him out leg-before, or a mem¬ 
ber of the Gloucestershire commit¬ 
tee who attempted to interfere In 
matters of selection, his resentment 
would be sharp and unforgiving. 

The first modern sportsman to be 
a "superstar,” WG handled his 
novel position in English life with 
instinctive shrewdness, the very 
quality that had won him fame in 
me first place. Nevertheless* the 
great imponderable remains: was 
WG a cheat? Anecdotage alone 
points to a conviction. In 1878, 
against Surrey at Cheltenham, the 
ball, taring been thrown from the 
outfield, in m« shirt <*wii be 

ran three extra runs before he was 
prevailed anon to stop. Pour years 
later, in a Test at the Oval and with 
the ball manifestly dead, an Austra¬ 
lian batsman went down to pat the 
pitch only fix' WG to whip a bail off 
and secure his <«finit«a>l. 

In 1893 an umpire again yielded 
when a Notts batsman played a ball 
from WG down in front of him, 
courteously returned it to the 
bowler, and on appeal found himself 
having to take the long walk. There 
is no doubt that WG was a formida¬ 
ble, even Intimidating presence on 



only the next ball," was perhaps his 
most famous dictum. It is said that 
the only time he was seen flustered 
at the crease was as be waited for 
the haH that might give him his 
hundredth hundred. 

Important though these things 
are, they tend unfairly to over¬ 
shadow WG the daily, fu n ct i o nin g 
cricketer whose burgeoning weight 
made him adopt a very different 
approach to that which he had orig¬ 
inally employed. A fast-medium 
slingef became a slow-medium pur¬ 
veyor of assorted wiles, and a fleet- 
footed, fast-scoring batsman evolved 
out of necessity into something 
more immobile and stolid. Such was 
his robust common sense, allied to 
seemingly ageless nerve, muscle 
and eye, that he was able to make 
and sustain these crucial transi¬ 
tions with relative ease. 


W G*s bowling from 

the 1870s was to his 
contemporaries a 
source of wonder 
tinged with amuse¬ 
ment "(His) success,” wrote Lord 
Hands, "was largely due to his mag¬ 
nificent fielding to his own bowling. 
The moment he had delivered the 
ball he took so much ground to the 
left as to be himself an extra mid- 
off. and he never funked a return 
however hard and low it 
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the field, talking non-stop and 
appealing almost as often, even 
though he usually fielded square at 
the wicket Many umpires, more¬ 
over, were afraid to give him out, 
including one at Grimsby in 1876 
when the gre a t man was palpably 
leg-before taring made only six. He 
went on to add a further 394 against 
the local 22, attaining the highest 
score of his career in all cricket 
Yet it is hard not to feel that 
rather than being a systematic or 


conscious "cheat,” WG was some¬ 
one so passionately committed to 
the game, and his success In it, that 
&t tfwwfl he poshed the panuneters 
of fair play beyond legitimate 
bounds. 

Typically, be always began out¬ 
door practice during the bitter 
winds of March; as captain he 
would forgive anything but slack¬ 
ness. He also had the InuBthnahla 
gift ctf nervriessness, "There is no 
such thing as a crisis in cricket. 


In the autumn of 1897 the Sports¬ 
man put forward a suggestion, 
quickly seen by the cricketing com¬ 
munity as entirely fitting: namely, 
that the annual match at Lord's 
between Gentlemen and Flayers, 
usually held In the second week of 
July, Should the following summer 
be put back by a few days so that it 
could begin on Monday the 18th, 
WG’s 50th birthday. At the annual 
meeting in December of the county 
cricket secretaries this was unani¬ 
mously agreed upon, with the added 
provision that the rest of the first- 
class fixture list would be kept 
almost entirely dear so that the 
MCC committee would have the fre¬ 
est possible band when it came to 
rfmnring the two teams. 

The Victorian public had long 
called WG the Old Man, years 
before be was, even in cricketing 
terms: such was the deep-felt satis¬ 
faction in tbe continuing "miracle” 
of his preservation as a topflight 
performer. Now he really would be 
two score and ten, and the celebra¬ 
tions could begin in earnest. 

After a brief, mid-Victorian era of 
player power, the game settled 
down into a daily ritual of class- 
based apartheid. Its forms were 
manifold and pervasive. Almost 
Invariably the amateurs and profes¬ 
sionals changed in separate dress¬ 
ing rooms and came on to the field 
of play through separate gates — 
tha p rofessionals winwg in g from a 
side gate, the amateurs from the 
pavilion. 

The changing facilities for the 
professionals were often shabby, 
and The Times in March 1898, wet- 
coming the attention given to play¬ 
ers' comfort in the new pavilion at 
the Oval, referred to how "the old 
professional box tacked on to the 
Pavilion at Lord's is always an eye¬ 
sore to many of the Marylebone 
Club members.” At Old Trafford, 
where a new pavilion was built in 
1895, three bathrooms were allo¬ 
cated fix the amateurs, one for the 


professionals. At luncheon the two 
classes usually ate separately, while 
the apartheid extended frilly to 
away matches: first and third-class 
rail travel separate hotels. Nor was 
that alL 

Amateurs called professionals 
simply by their surname, but tbe 
professionals would always say 
*sii* or •'Mr “ and score cards and 
match reports followed hierarchical 
suit by printing the initials of the 
amateurs, but not those of the pro¬ 
fessionals. More informally, but still 
more visibly, there was even a sepa¬ 
rate sartorial code: tbe professional 
wore what had become standard 
cricketing outfit (all white, no great 
display of colour), but the amateur 
was often bedecked in an ostenta¬ 
tious cap and, off tbe field, a gaily 
striped blazer. There was, in fine, 
no mtatakiTig the difference, as 
indeed there was not meant to be. 

Unfortunately for the smooth 
running of tbe system there was 
one snag: though everyone knew 
that the difference between the two 
classes of cricketer was in essence 
one of social background, tbe trou¬ 
ble was that not all those naturally 
more comfortable on the amateur 
side of the divide could afford to 
obey the ordinance (as resolved by 
MCC in 1878) "that no gentleman 
ought to make a profit by bis ser¬ 
vices in the cricket field.” k other 
words, as first-class cricket became 
an increasingly full-time commit¬ 
ment, with an ever-fuller county 
and international programme, so it 
became very difficult for many ama¬ 
teurs to play in a sustained way 
solely for "expenses,” even allowing 
fix a liberal definition of that often 
contentious term. The consequence 
of this was widespread "shamaten- 
rism," a covert practice that could 
not help hut fuel much rumour, ill- 
feeling and controversy. It was a 
practice that took many forms - 
gifts, testimonials, season tickets, 
salaries fix pseudo-posts like "assis¬ 
tant secretary" and suchlike - and 
has been well documented by recent 
historians. 

Moreover, the greatest shainate or 
of the lot was WG. During the early 
part of Us career he not only played 
on a paid basis for the United Sooth 
of England (later the United 
England) Eleven, but in the 1870s 
also ran it on a profit-making basis, 
maximising his ability to attract 
large crowds willing to pay a shil¬ 
ling a head, rather than the usual 
sixpence, to watch him bat When 
he went to Australia in 18784 his 
fee of £1,500 was a staggering 10 
times what each of the professionals 
earned for tbe tour. 

When he played fix Gloucester- 
shire he charged a tiriiffwmm ynaWi 

fee of £20. In 1879 the MCCs testi¬ 
monial match raised almost £1,500 
for his medical practice. In 1891-2 he 
returned to Australia, charing the 
tour's patron. Lord Sheffield, the 
princely sum of £3,000 - again 
some io times the going rate for a 
professional - as well as wide-rang¬ 
ing expenses for hfanarff. his wife 
and two children, together with the 
cost of a locum. Altogether, it has 
been estimated that WG earned 
through cricket at least £120,000, 
which works out in present-day 
terms at some £70,000 per season. 

■ WG Grace's Birthday Party, by 
David Kynaston* is published by 
Gtatto & Windus on July 19, price 
0235. 


The deposits that become untouchable 


STATISTICS ABB too often the 
stuff of confusion, but this can 
be especially true in the area of 
savings. Official statisticians 
use a measure called the 
personal saving ratio, which 
has plummeted in Britain from 
about 12 per cent to 5 per omit 
over the. past decade: the 
comparable figure is 12 per 
cent in Germany and 15 per 
cent in Japan. The implication, 
soma say,' is that the British 
are shortsighted and 
improvident, and are badly in 
need of a lew lessons in thrift 
from friendly advisers such as 
(pace Nicholas Ridley) .the 
Germans. 

When you look at the 
savings industry, however, you 
find that it is thriving as never 
before. Between 1976 and 1989 
personal sector financial assets 
rose from £130bn to £l,Q5Sbn. 
That represents a compound 
growth rate of 1&2 per cent, 
and although there is a lot of 
inflation in those figures, the 
real growth rate was still &5 
per cent a year. 

These financial assets, 
moreover, exclude the value of 
owner-occupied houses, which 
could be worth over £700bn net 
of related mortgage defat Tbe 
British, yon could argue, have 

invested extremely 
successfully: their pension 
schemes are over-funded, their 
lucrative life assurance plans 

are conently paying out record 
bonuses, and their homes are 
self-financing, and more. No 
wander tbe consumer Is hard 
to squeeze. 

Such thoughts are 
stimulated by a strategic 
review of the UK personal 
savings market produced by 


the National Westminster 
Bank's'market intelligence 
department. David Kern, the 
Bank's chief economist, has 
tracked a measure called the 
financial savings ratio, defined 
as the proportion of personal 
disposable income that flows 
into flw*nw>ai assets. This FSR 
has actually risen during the 
past 20 years, from about 13 
per cent during tbe early 1970s 
to 17 per cent more recently. 
There is no sign of a savings 
slump here. 

The reason, you will already 
have spotted, is that one is a 
gross and the other a net 
measure. Parallel with the 
savings boom has been a 
tarrowing binge. The twin 
elements made the 1980s a 
tremendous decade for the 
UK's banking industry, 
providing enormous growth for 
banks and building societies 
both as savings and lending 
institutions. 

In the 1970s, remember, the 
banks had to limit their 
lending to an annual target 
figure. They picked up all the 
deposits they needed from 
cheap captive personal 
accounts (mostly non-interest 
bearing current accounts) and 
the wholesale money markets. 

As far as savers were 
concerned this created 
something of a vacuum, thanks 
to which the building societies 
sharply raised their share of 
the deposit market up to 1985 
by offering reasonably serious 
Interest rates. But since then 
the .banks have moved in with 
competitive savings products. 

The stakes have grown 
higher here since the public 
became disillusioned with the 


The Long View 
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When short-term 
savings take on the 
role of long-term 
Investments it is wise 
to expect that the 
contradictions will 
eventually have to 
be resolved 


stock market after the 1987 
crash. Before that, only 
between 50 and 60 per cent of 
financial savings flows were 
going into deposits, but the 


proportion has subsequently 
jumped to some 75 per cent - 
reflecting not only suspicion of 
the stock market but also the 
sharp rise in interest rates. 
NatWest’s own top rated 
deposit product, called Crown 
Reserve, attracted Elba in its 
first three months. 

Until the past couple of 
lars liquid financial assets 
tave generally been 
unattractive, except in terms of 
convenience. In the mid-1970s 
interest rates were heavily 
negative, often to the tune of 
minus 5 to 10 per cent The 
fiscal regime has been adverse 
too, compared with non-liquid 
investments such as in pension 
schemes. So non-liquid assets 
have grown 5 per cent a year 
fester than deposits in the 
1976-89 period. 

Financial deregulation has 
helped to change this, 
however. Tbe surge of lending 
haB fostered a corresponding 
demand from the banks and 
building societies Cor deposits. 
This has pushed up real 
Interest rates, a move first 
presented by tbe Government 
as a temporary response to a 
short-lived boom but now 
seeming a more permanent 
feature. The Government is 
busy improving the fiscal 
regime for deposits, by 
abolishing the composite rate 
on deposit Interest and 
introducing the TESSA deposit 
interest tax shelter. 

Looking to tbe future up to 
the year 2010 , David Kern sees 
a continuing enhanced role for 
liquid assets in the savings 
market. They will still grow 
less Cast than non-liquid assets, 
but by a much smaller margin 


- less than 2 per cent 


per c 

Perhaps as a bank economist 
be would say that, wouldn't 
be? But there is logic in the 
argument. Once the 
Government has permitted a 
vast volume of almost 
instantly accessible deposits to 
build up (some £300bn for the 
personal sector, equivalent to 
over 50 per cent of GDP) it 
must then keep short-term 
rates very high in order to 
make sure those deposits are 
not spent. 

Then, as high interest 
receipts accumulate on a 
compound basis, the growth 
rate of liquid assets will be 
very high. Such a pattern 
could easily make monetary 
control more difficult and 
could prove dangerously 
inflationary. But the more 
intriguing question is how 
these trends could survive 
entry to -the ERM, let alone 
European monetary union. 
Take away the currency risk 
and borrowing long in D-Marks 
to invest to start-tena sterling 
instruments would become a 
painless way of making instant 
profits. Kail Otto Piftd of the 
Bundesbank would Indeed 
soon be oyer to teQ the British 
that a yield curve ought to 
slope the other way - that is, 
investors must be prepared to 
commit themselves to a term 
of several years in order to 
receive an attractive interest 
rate. 

The bankers at NatWest can 
dream, if they like, of a 
deposit-filled future. But I 
guess that the B ritish hanking 
system will not in practice be 
[ven such a free rein in this 
as it was in the last 
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If you are looking to invest in the stock market, you 
could hardly do better than buy shares in one of the 
companies above. Our Private Investor Plan lets you invest in them all, 
through The Foreign and Colonial Investment Trust. 
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The future, as seen 
in the charts 


Barry Riley reports on how the chartists view the future 
direction of the UK stock market Pius Sara Webb with 
options for Globe investors. Page HI 


Advice for amateur analysts 


How can small investors gain access to the kind of 
corporate information that the institutions use? Chris 
Hasson reports. Pius how Midland aims to change the 
banking world with its Firstdireet telephone banking service, 
and a timely reminder for water investors. Page V 


Get away from the taxman 

Donald Elkin gives a general guide for would-be and 
first-time expatriates. Page VI 


Minding your own business 


Greg grows exotic mushrooms, Joy wants to set up a golf 
course, Andy believes his invention will revolutionise the 
plastics moulding Industry and Nuala, with her flair for 
marketing, turned over £560,000 in the last year selling 
computer equipment But what do they have in common? 
Roy Hodson reports on a business course for high-fliers. 
Page VII 
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Slight rise seen 
in house prices 


House prices in the UK rose by 0.3 per cent last montit, 
providing a faint glimmer of hope of a recovery in the 
housing market According to the Halifax building society, 
house prices have risen by 1.5 per cent since the start of 
the year. Prices are still rising in the north of England and 
Scotland, but continue to fall In the south of the country. 
The Halifax said it expects to see a limited fail in UK house 
prices, mainly in the north, during the rest of this year. It 
does not expect house prices to recover until mortgage 
rates start to come down, probably next year. Much of the 
activity in June has been due to first-time buyers entering 
the market Prices for first-time buyers have risen by 1.4 
per cent in the last year with the average price paid for a 
home now Just under £ 5 2 ,000. Sara Webb 


Oil prices rally 
after output deal 


The downward pressure exerted on crude oil prices for 
much of this year was eased considerably this week: prices 
rallied after the United Arab Emirates agreed to reduce ■ 
output following a meeting' with King Fahd of Saudi Arabia. 
OPECLministers are scheduled to meet on July 25.. 

Oil and gas shares, tracking the trend fn sterling oil prices,, 
have been Mt by the rise in the pound. 

This week brought a series of substantial profits 
downgrades in BP and Shell from influential broking firms 
such as Smith New Court, Nomura and Hoars Govett but 
share prices preferred to respond to the message from the 
crude oil markets. Kleinwort Benson is bullish on the oils. 
"We may have seen the bottom of the oil price and the oil 
sector," said Kleinworfs Philip Lambert. Other oil sector 
specialists preach caution — “the oil company reporting 
season in August wtil not be good,” said BZW. Stephen 
Thompson 


Prudential to dose 
175 estate branches 


Prudential Property Services, the estate agency arm of the 
Prudential group. Is closing 175 of its branches in order to 
cut losses. High interest r a te s and the foil in house prices 
have greatly reduced commissions for estate agents in the 
UK. The Prudential owned the largest estate agency chain 
in the UK, but the cuts will mean tt now ranks fourth in size. 
The Prudential will be left with about 500 branches. Most of 
the cuts will be in areas where there are already too many 
estate agents or where prospects of recovery are weak. The 
group said that it would transfer its property listings to the 
nearest branch wherever possible. 5 W 


Whittingdale launches 
money market fund 


Whitiirigdale, unit trust managers, is launching a money 
market fund next week, offering an annual income of 15£ 
per cent gross. 

Income will be paid once a year, net of income tax, but 
non-taxpayers will be able to claim the tax back. The City 
Reserve Fund is an Instant access fund aimed both at 
private investors and companies. The minimum investment 
is £10,000 and there is an annual charge of 0J? per 
cent 5IV 


MARKETS 


LONDON 


Footsie takes dislike 


to Thatcher’s friends 


THIS COULD be the career 
move Nicholas Ridley has been 
longing for. Forget Cabinet 
status or the chance to act as 
an official Government 
adviser, those positions have 
lost their old prestige and 
influence. 

These days only one Prime 
Ministerial invitation makes 
the hearts of ambitious politi¬ 
cians and economists beat fas¬ 
ter: to be truly unassailable 
yon have to become a family 
friend of the Thatchers. 

The financial markets must 
be hoping they never come 
across the Thatcher family’s 
enemies, given the unsettling 
effect on equities and sterling 
of Sir Alan Walters’ latest 
book, and the trade secretary's 
measured analysis of European 
unity. 

The potent and unstable Rid¬ 
ley /Walters combination aggra¬ 
vated technical factors In the 
equity market. For example, on 
Wednesday, the leaking of Sir 
Alan’s caustic comments on 
possible British entry of the 


exchange rate mechanism of 
the European monetary sys¬ 
tem, combined with profit-tak¬ 
ing in the currency market to 
drag sterling back from close 
to DM3. That set off ripples of 
buying interest in equities 
(some investors thought the 
squeeze on exporters was 
relaxing), market-makers were 
caught with too little stock and 
Footsie surged 33 points on the 
day. 

The official Treasury line on 
Wednesday — that Sir Alan 
was a private citizen entitled to 
his own views - was no doubt 
delivered through gritted teeth. 

Sifting out the real economic 
news has proved more difficult. 
Yesterday's retail price figures 
far June were actually slightly 
better than expected, although 
the rate of inflation climbed 
from 9.7 per cent in May to 9.8 
per cent last month. But equity 
investors must have consid¬ 
ered that technical factors had 
already pushed Footsie up suf¬ 
ficiently far the week and the 
index rose only 11.7 points on 
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Broken cut profits forecasts 


PERHAPS the British Prime 
Minister should send a note of 
gratitude to Alan G reens p an , 
chairman of the US Federal 
Reserve, for helping sterling 
survive the outburst by her 
Trade and Industry Secre tar y. 

The Dow Jones Industrial 
Average, which vaulted to a 
record high on Thursday, was 
not the only beneficiary of the 
Fed chairman's timely hint 
that the central bank would 
. a£U>w US. interest rates tojbll 
to ’offset a credit contraction 
by the troubled US banking 
sector. 

Sterling had plunged.after 
the publication of trenchant 
anti-German remarks by 
Nicholas Ridley on Thursday 
and the ensuing European 
political storm, hut recovered 
smartly as the dollar plunged 
on the prospect of lower US 
interest rates. 

A great deal can happen in 
three weeks. On Jane 25, Mar¬ 
garet Thatcher uncharacteris¬ 
tically held her peace as Euro¬ 
pean Community leaders 
committed themselves to 
beginning negotiations for EC 
political and monetary union. 
After Ridley’s outburst, that 
attempt to appear pro-Euro¬ 
pean carried less conviction. 

Three weeks ago, Greenspan 
and his colleagues at the Fed 

continued to maintain that 
there was not much evidence 
of a credit crunch in the US 
economy but that was before 
the reversal of President 
Bush's "no new taxes” pledge 
an June 26. 

Thursday's statement by 
Greenspan that the Fed was 
poised to ease monetary policy 
in response to a credit contrac¬ 
tion seems to be part of a deal 
with the Administration: if 
President Bush were to eta- 
cede the principle of higher 
taxes, the Fed would allow 
Interest rates to faii- 

Stock investors have been 
hoping for an easing in inters 
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est rates all year and tth is 
what they think they have 
now gut The surge an Thurs¬ 
day to a record high of 
2369M was not the result of 
programme trading or specula¬ 
tion but of solid buying. 

The rally In ldue chips fth 
week has not been isolated. 
Other broad market indices 
are now also dose to their 
record highs. The S tandar d & 
Poor’s 500 index closed on 
Thursday at 365.60, very near 
to its peak of 367.40 an June 4, 
and the New York Stock 
Exchange Composite closed 
the session at 199.32 co m p ar ed 
with its peak, also on June 4, 
of 200 . 21 . 


The equity market now 
abounds with predictions that 
the Dow Jones Industrial 
Average will soon reach the 
magic 3,000 leveL But what 
happens after the 3,000 level is 
achieved matters more. 

There are two main 
uncertainties. The first is 
monetary and fiscal policy. 
Greenspan took care to 
explain that a general 
monetary easing would be 
designed to offset the 
tightening effect of 
commercial banks’ reluctance 
to lend. That suggests that a 
quarter point fall in the 
Federal Funds rate would do 
no more than restore previo u s 
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tii e day. 

Footsie’s 422 point increase 
since last Friday’s dose looks a 
fair reflection of the week's 
news, even if it was reached by 
a roundabout route. 

The market has been held 
back somewhat this week by 
analysts’ caution about com¬ 
pany earnings. They have con¬ 
tinue to reduce then- forecasts 
for this year’s corp ora te prof¬ 
its. Predictably, the downgrad¬ 
ing has hit retailers and con¬ 
struction companies; forecasts 
for oil companies such as Shell 
and BP, affected by a weaken¬ 
ing oil price in the first half of 
this year, were also trimmed 
back. 

So far, so logical. But the 
strengthening pound is now 
prompting some analysts to 
question the virtues of over¬ 
seas earnings. That wm only 
confuse those shareholders 
who, until recently, were befog 
urged to invest in compazues 
with strong earnings outside 
the UK for shelter against 
domestic recession. 
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Kills of the equity market 
behave the doubters are over¬ 
reacting to the currency 
squeeze on exp orters and over¬ 
seas earners. After all, they 
say, it was only after Nigel 
Lawson’s resignation last Octo¬ 
ber that sterling slipped below 
DM3. That analysis does seem 
to ignore Mr Lawson’s strenu¬ 
ous efforts to avoid such a 
decline - much-criticised at 
the time - but their warning 
about short-term switches of 
in vestment strategy is fair. 

Without actually intervening 
in the currency market, John 
Major is doing almost as much 
to push the pound up as his 
predecessor was doing to sup¬ 
port it. It is difficult to say 
what would happen were the 
ERM and interest rate rhetoric 
removed. 

There have been more con¬ 
crete reasons for bearishness 
this week, particularly among 
leisure stocks. The symptoms 
erf difficulty In the sector were 
displayed by Granada, the tele¬ 
vision, leisure and services 
group, anti Bank Organisation. 

Granada's shares slipped &5 
per cent on Wednesday and 
dropped 30p on the week to 
220p after the group announced 
a 12 per cent drop in its 
interim profits. The company 
mentioned problems in all its 
main divisions, from weak TV 
advertising revenue, to difficul¬ 
ties with i n tegr a ting recently 
acquired computer mainte- 


faH in admissions to its bingo 
halls because of the squeeze on 
consumer spending. Rank's 
cautious trading statement on 
Thursday simply underlined 
the sector’s difficulties; 
althoug h ft accompanied a 24 
per cent increase in profits to 
£138m for the half-year. Its 
shares fimohea the week 6 per 
cent lower at 78 Sp, as analysts 
.continued to fret about the 
double impact, of January's 
rights issue and the all-paper 
consummation of the Mecca 
offer. 

Rank’s mealy-mouthed state¬ 
ment on Thursday ("it remains 
unlikely that {Rank's] pros¬ 
pects can be entirely unaf¬ 
fected by current economic 
pressures:..”), combined with 
a profits warning from another 
Footsie stock, the engineering 
group Hawker Siddeley, to take 
the shine off equities. At one 
point, the FT-SE index was up 
26 points on the day, but closed 
only 10 points ahead,-a prelude 
to a more cautious day's trad¬ 
ing yesterday. 


. .ft 


day, while the Srudantial ha&v 
removed several links fromi&v 
chain of estate agents, closing * 
175 out of 675 branches. Then./, 
on ’ Thursday,> ’Sun Life-¬ 
Assurance unveiled, a rights, 
issue to raise £67An for future 


• * ■_ 


actually revealed less about 
the general difficulties oif the 
engineering sector than some 
analysts might have hoped. 
The profits warning focused oh 
the problems arising from cost 
over-rune on power station 
contracts in the US, rather 
than any malaise, caused 
directly by - domestic 


More worryingiy for Rank, 
which is poised to acquire 
Mecca Leisure, Granada 
painted out there had been a 


I nw niurM are aflTnmmg down 
and raising money-for-more 
difficult times ahead: Legal 
and General, announced the 
sale of its subsidiary Victory 


As a coda to last week’s.* 
squealing by suffering retail¬ 
ers, three stores - groups . v 
summed up the good-times: and : 
bad times at- their' aijwdT;. 
meetings.- - i iv: s Jji V-. r j-‘_ 

Bar the usual complaints : 
about, say, the checkoat sye-- 
tem at the Orpington branch? ;. 
Lord Safosbury had a compere- '■ 
tively easy ride ai the super¬ 
market chain’s meetfng oh- 
Wednesday, and promised-eta- ; 
tinned expansion. And the fei- ' 
lowing day. Lord Rayner was- 
able to announce his frxfocan-, - 
fog retirement as chaizinanirf «* 
Mirks and Spencer on a high, 
note, an -unusual feat for ar 
retailer in this econBfnic 
climate . 

But Thursday’s agm of Store¬ 
house was truer to cwrent:.-. 
retailing form: the tuhxig Bh$ - 
and Habitat group wamed thafr lj 
tt mlght^^have^^difficulty msdeh- . 
fog last year's first-half ptrtffis.* " 
Retirement to warm shiare-:- 
holder applause looks: like ^. 
privilege which wQl bfr denied 
to Sir Thrence Conran, now’ a/r" 
mere mm-executive director ei: - 
the group he once chatted: - 

Nicholas Ridley - who. . 
looks to have forfeited" 
chance to retire gracefnli^^ 
may sympathise.- . - 
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monetary conditions. 
However, tt is still not dear 
'whether the present small 
easing in interest rates is 
intended to offset a fiscal 
tightening which would result 
from a cot in the budget 
deficit as well as a credit 
crunch. Perhaps Greenspan 
will be compelled to ease again 
if Congress really can agree 
budget eats. ' -- 
The. second uncertainty for 
the 'equity market is corpor a te 
profitability. Investors have 
reacted rationally to earnings 
as they come out, punishing 
companies such as Hilton 
Holds, Caterpillar, American 
Telephone A Telegraph and 
Pitney Bowes for 
dis a ppointing results. 
However, despite the 
unlshment meted out to 
idividual companies, not a 
great deal of attention has 
been accorded to the pro fi ts 
outlook for the rest of the year 
- not enough, at least, to 
stamp out happy telle of 8,000. 

Abby Joseph Cohen, chief 
strategist at Barclays de Zoete 
Wedd In New York, notes that 
tiie average forecast for S A P 
500 earnings per share 
assumes roughly 40 per cent 
growth between now and the 
end of next year "which would 
mean repeating the 
extraordinary profit explosion 
of 1987-88.” 

This dose of reality aside, it 
was a great week for the stock 
market. Not only did it see 
another thumping re cord high 
but also the largest domestic 
takeover so far fids y ear w ith 
the $624bu merger of GTE and 
ComteL Telephone stocks couM 
see some interesting bid action 
this year. 
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THE NEWEST ^ofopdittbs -^ 
theqoeue tejoto4he-wrested: 
securities market would be col- 
ourftil at the best of times. 

Their appearance-is aQ the 
more exotic given-the drab 
state of the new Issue scene on 
the unHsted securities market. 

In the first half of this year; 
same than twice as many com¬ 
panies left the USM than 


an Vabortrve^ - Joint ' venture 
delayed progress until 1988, 
when they Signed a-deal with 
an ttahaiusted. ti tetrUwfai r . 

" The search for finance took 
Iheih to the Vancoirter Stock 
Exchange, -. a market' - better 
known forspecuLativemfofog 
issues. In 1989, _they raised* 
C$&5m (£4l?5m) to start " pro- 


lo 


joined it And a recant survey v duction. Neath^ Soum Wales as ^ 


2914.11 + 9.16 


WedammdMj 2982.67 + 4JL88 
Ttanrfv 29eaao + 8703 


Janet Bosh 


Companies which profit from burglars' bill 


PILFER & HEIST pic, the 
diversified prime business, is 
having a splendid year. As 
high interest rates btte, crime 
is booming. 

But »tthmigh small investors 
frequently condemn them as 
crooks, flwanrial advisers have 
yet to devise a Pep to cash in 
on the niche business of safe¬ 
blowing, and enterprising bur¬ 
glars have not sought USM 
quotations for their illicit 


That leaves investors 
looking at the other end of the 
same market: quoted security 
companies. As crime increases. 
Insurance companies are get¬ 
ting stricter about the level of 
security needed before they 
trill provide cover, particularly 
in the commercial sector. That 
generates business for manu¬ 
facturers, distributors and 
installers of security equip¬ 
ment. 

The downturn is also good 
news for companies which pro¬ 
vide security guards, such as 
Securiguard, which reports fig¬ 
ures next week, and Reliance 
Security Group, a USM com¬ 
pany which announced a 31 
per cent increase in 1989-90 


pre-tax profits on Monday. 
Their shares were hit last year 
by concerns that increases in 
wages - their largest operat¬ 
ing cost - were Car outstrip¬ 
ping inflation. But since then, 
customers squeezed by high* 
interest rates nave been forced 
to cut their own security Btwtr 
and have started sub-contract¬ 
ing to manned-security compa¬ 
nies instead.- 

ft is difficult to generalise, 
partly because most security 
companies have strong non-se¬ 
curity activities — from Securi- 
guard’s parcel delivery opera¬ 
tion to ADTs vehicle auction 
division. But Ruth Kesttch, an 
analyst with Schroder Securi¬ 
ties, is confident about the abil¬ 
ity of such stocks to outper¬ 
form the market in bad tlwwa 

“The industry as a whole has 

generally resilient qualities. No 

company is immune to down¬ 
turn, but seenrity systems 
groups and guarding compa¬ 
nies grew throughout the last 
recession,” she says. 

London-quoted security com¬ 
panies - particularly the larg¬ 
est - are taking advantage of 
the fragmented industry in the 
UK and continental Europe, 


still for behind the US both in 
terms of .the technology avail¬ 
able and the' number of 
systems installed. 

Not that investment in the 
security industry is a one-way 
bet. Being in a growth sector 
does not protect businesses 
from strains of high inter¬ 
est cates - indeed the poten¬ 
tial for growth has tempted 
some security companies to 
over s tretch themselves. Earlier 
this year, for example, Britan¬ 
nia Security Group, an alarm 
installation company, was 
snapped up by ADT, the 
world’s largest security group, 
after borrowings rose and prof¬ 
its slipped. 

Others find themselves 
shackled to foiling demand in 
the residential market as the 
volume of new homes being 
built declines. Tunstall Group, 
one of the manufacturers, has 
seen its share price sag from a 
high of 479p before the 1987 
stock market crash to I48p this 
week, in the aftermath of an 
abandoned management 
buy-out. Investors seem to 
have been put off by its Imkg 
with the delicate sheltered 
bousing market, for which 


Automated Security 


Share price relative to tie 

FT-A AB-Shaa Index 
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Tonstall provides monitoring 
and alarm systems. 

By contrast, fellow manufac¬ 
turer Scantronic Holdings, 
w hich unveiled a 48 per cent 
increase in annn^ pre-tax prof¬ 
its this week, has very little 
exposure to the residential sec¬ 
tor. Chris Brookes, its chief 
executive, says it is the 
smaller, unquoted alarm manu¬ 
facturers which are going to 
the wall as the hmighw market 
collapses. 

Ruth Keattch favours the 


manned-security, manufactur¬ 
ing and distribution companies 
over those involved in install¬ 
ing and monitoring systems, 
such as Bermuda-registered 
ADT and its arch-rival Auto¬ 
mated Security (Holdings), 
which controls Modem Alarm. 
and Lander Alarms. 

The UK market for install¬ 
ers is quite well tied up now: 
ASH cannot make any move so 
it Is having to look Into new 
markets where it won't realise 
economies of scale immedi¬ 
ately," she says 

The giants of the industry 
may find it easier to look out¬ 
side the UK for growth oppor¬ 
tunities. Both ADT and ASH 
are strongly positioned in the 
global security market. The 
bulk of ADT’s security 
operations has always been In 
North America, and ASH mart* 
its first big acquisition there 
last year, buying a Califor nian 
central station alarm business 
for $105m (£5Sm). 

ASH has also underpinned 
its position in the UK market 
with a network of sharehold¬ 
ings in other quoted compa¬ 
nies. although all involved 
rig*™ they operate an "arm's 


length” trading relationship. It 
owns 27,5 per cent of Scan¬ 
tronic, and Scantronic and 
ASH each owns 20 per cent of 
Gardiner Group, a distributor 
of security products which also 
reported a strong profit, 
increase last week. 

ft there is a danger for UK- 
based security groups, tt may 
be smugness. Some observers 
believe US security companies 
could expand quickly in 
Europe, and other Wfirtwh com¬ 
panies are also moving into 
this lucrative sector. 

Last year, Expamet Interna¬ 
tional, once dependent on 
building products, wooed and 
won Radionics, a US security 
components manufacturer. 

British Telecom also has a 
last-growing subsidiary, Tele¬ 
com Security, now providing 
alarm services to the mass 
market using «n«tmg tele¬ 
phone lines. Such a hefty com¬ 
petitor could provide a genuine 
challenge in the UK for large 
alarm Installation and monitor- - 
iog groups, but it will be some 
time before it dents the contin¬ 
ued growth of Pilfer & Heist. 


shows that many:entrepre¬ 
neurs want to sell out or apply 
for a frill listing rather than 
join the USM. _ , V; ‘ : 

The applications -by Stan¬ 
dard Platform Holdings 'and 
Camborne. Industries will jiot 
redress this- situation as the 
USM’s image is rarely 
improved-by the arrival of a 
dutch of risky, fledgling com¬ 
panies. Nonetheless, their pro¬ 
spectuses are likely to maim 
interesting reading. 

Standard Platforms is a 
small computer sottware cqm-' 
pany that expects to make a 
loss this year and is raising 
just £2-2m. However, it is 
poised to put itself in the 
record books at the end of this 
month by the first flo¬ 

tation to take place simulta¬ 
neously cm the USM in the UK 
and on Nasdaq in the US - 
something it describes as it 
“mini-globar placing. 

The purpose of the dual flo¬ 
tation - which will cost about 
£2oo,ooo - is two-fold, accord¬ 
ing to Mr Kelly Fritz, a broker 
at the sponsors, Rlckstt & Co. 

For one thing, it may 
improve the liquidity of th e 
shares, given that a total of six 
market makers are hanrtn«p 
the shares. For. another, it wm 
provide useful publicity in the 
US- 

Standard Platforms, which 
gets its name from the indus¬ 
try jargon for a computer 
w o r k st ati on, is a Lancashire- 
based concern that has been 
trading for two years. Its sped-, 
ality is software for the storage 
and rapid retrieval of informa¬ 
tion. It now reckons that its 
bed bet is to expand into the 
US medical recotosmarket. 

Camborne Industries will be 
an even rawer recruit to the 
market, although it too has a 

link with North American 
stock markets, tt Is a start-up 
company that has dreamed up 

Nuovinox, a cheap alternative 
to sohd stainless steel, made 
by. bonding a stainless steel* 
skin to. a carbon steel core. 
Camborne reckons that its 
product, which has good anti¬ 
corrosive qualities, win find a 
market in offshore oil, food, 
drink, chemicals and pharn& 
corticate industries. 

The technology was devised 
by .Count Cacace,. an Italian 
steel industrialist of the I96bs,~~ 
who financed and established 
steelworks in Zimbabwe and 
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chosen- te- conrarission a fo<> J - -v: > 
tory,althoughagrantfromtber ; br -? 
Welsh Office later fell through* .- • : * i; 

Camborne' now wdidi^jt -■ 
needs inore fixnds to stait pq^. 
duction arid introdu ce techno--- - 
logical improvements^ :. c?: - 
picked mi-tte USM this } - 
around at, the suggestwn;of ^- -7 :i - 
some of tts investors who - C 
cated they. would welcome a • ' >i^L* 
market for their shares in thB . *_ V 
CK. ... -■« 

Camborne reckons its ability ■ 
to produce, cladded stainless: 
steel tm a.craninjerclal baste^bs-7 
wa pei Other producteis fore 7 ;/ 
cnm« .unstuck ttt tlric . . .. > , 1 ^— 

thanks to high production. ^ 
costs, tt says: The snag ia;fiiat 
Nnorrinor'a nri gHnal -pa't ffl jlT 1 ;' - 

will expire during 1999-and :. r 
althou^a the con^pany ha? ' 
filed new applications .-to^ J K : ^ 
update the m^qd an^ ' ^ u 

nology, tt is not cJear that'tiifc ds-Sr*: 
process is* well protected.-: > 5 r£". - r. 

TTie company lists under ire- ■ -■ Xf 
risk foctors the point that^foe *'^<1 
existence, of patents does 
in itself; ensure the exclusivityi- 
of the process or ^ 
cesses”. It admits that - 

price of stainless steel could T 




temrt ottor ^dayera tq^(^/ 
the idea. Camtmrne is Hkelytq- ; 
come to 

died by Albert KSharp.* • -j - 7 * 
Small as they are~these tew -* l 
companies repras p^t a- gjzeilim " - ' 

proportion of the haw stock«t ; 
toe USM this year. KPMCh Peaf : f . 

Marwick McLjnio<*hasMdri^T^ >■* * 
lated -that just. 

half of theryear, ■; ^ 

38.and. 68 .K,' St 

periods to- 

In contrast, soroie a cot&pa- ■. • !^* a t 
niee hayp- fiiDated.w-fiiieto&br" .*- 5 S > ^ 
.market this ye&r„T a r V *^ 

increase to. the 28 

to the tonm: period - ^ 

are opting to a w 
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Barry Riley consults the market oracles and hears a variety of predictions 

Prophets of profit and loss 
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DOWN IS good, to to tetter 
etui, imt'riaewBys to vary tire¬ 
some. At feast, that!»the view 

of the daitiats.thase '‘techni¬ 
cal analysts" who seek to pick 
out money-making opportuni¬ 
ties from graphs of share 
price*, c u rr enc y. rates or com- 
modtty.vaiaef.. 

Take the UK’s FT-SE zoo 
Index. The Footsie-has swung 
between approximately 2100 
and 2400 three times in the last 
15 months or ao. On Wall 
Street the Dow- Jones Average 
has hit the occasional new 
high, as indeed if did this 
week, but batrbeen unable to 
carve oat a convincing bull 
market, being co mpa r a tively 
littia above last sutumsf* tov- 
eto. Indeed the FT>Actuaries 
World Index haa meandered 
around in & very gently-declin¬ 
ing trend, feHfog7 per cent in 
dollar terms so tar this year. 

The killer, perhaps, was 
goto, which tote last year and 
early in 1990 appeared to be 
tracing out the early stage*-of 
a prom&tog twH market, hav¬ 
ing raided from S36Q an ounce 
to around *430. Then in Febru¬ 
ary and March it abruptly Sop¬ 
ped leaving a good many tech¬ 
nical analysts floundering in 
Its wake. Gold was this week 
tradtog at a little above *350. 

By and large; the chartists 
now tend to be bearish about 
equities, but they are wobbling 
a bit. David Fuller, for 
instance, who to chairman of 
the independent firm Chart 
Analysis, telephoned back 
urgently yesterday afternoon 
with a significant change to 
the bearish stance be has 
maintained since last Septem¬ 
ber. 

lie has now turned bullish 
about stock markets lor the 
time being. “There's a proba¬ 
bility that many stock markets 
wiD break up out of their trad¬ 
ing ranges, but my feeling is 
that it won't last beyond a 
number of weeks," he says: 

Fuller cites three bullish fac¬ 
tors- Not only has the UK mar¬ 
ket felled to maintain its down¬ 
ward break, but his firm's 
Worid Indicator to set to give a 
“decidedly bullish" reading at 
its next weekly calculation on 
Monday. Finally, Alan.Green¬ 
span gave a positive signal on 
Interest rates last Thursday. 

Looking beyond the rally, 
however. Fuller believes the 
interest rate trend will prove 
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to be disappointing. “I don't 
think it's sustainable," he 
Insists. “It will only delay the 
next serious reaction.” 

Over at brokers James 
CapeL Robin Griffiths has 
some good predictions to his 
credit this year. He was on the 
ball In anticipating the scale of 
the bear market in Tokyo in 
the first quarter, and he neatly 
turned bullish about UK equi¬ 
ties. at the beginning of May. 
But be warned in a client cir¬ 
cular. at that rime that he was 
not a long-term bull, and by 
July trouble might be brewing. 

In the event, he to only mod¬ 
estly bearish at present. The 
Footsie, he remarks, “looks 
like it will drift off. I'm bored 
rather than excitedly bearish.” 
Griffiths to impressed by the 
power of the 2400 top, which in 
feet is the same level at which 
rite market peaked back in 
July 1987. 

“If you could break that high 
and eoaflnn it you would have 
a very important bull market 
move,” be says. “But we may 
not get it” 

Elsewhere he sees another 
downward leg coming in 




Tokyo. and as for New York, 
the Dow (“the rogue one”) 
could still go to 3200 but that 
would be “ti>e blow off at the 
top of the rally." 

Another independent char¬ 
tist, Richard Lake of World 
Stockmarket Analysis, is feel¬ 
ing “quite concerned about the 


‘If people think we 
are going to see a 
quiet summer they 
will be surprised* 


Footsie" but is not prepared to 
call a major top. He describes 
predictions by other chartists 
of a fell to 1800 - a decline of 
nearly 25 per cent - as “irre¬ 
sponsible.” The action could be 
seen in individual stocks and 
sectors rather than the market 
as a whole: Lake is bearish 
about oils and banks, for 
instance. 

He adds intriguingly: “I can 
promise a lot of action this 
year. If people think we are 
going to see a quiet summer 


they are going to be surprised. 
But it may be more in stocks 
than in markets.” As for the 
Dow. “it might reach 3000.” 

Joining the bearish line-up is 
another independent, Brian 
Marber. “The market’s going 
down," he proclaims. “It will 
test the lows of October and 
ApriL” Once It gets below 2250 
it will be heading, be says 
(irresponsibly or not), for 1800. 

But like David Fuller he is 
nervous about the UK market’s 
resilience this week. He may 
modify his position slightly 
should the FT-SE 100 manage 
to hold a closing level above 
2375 during the near future, in 
which case it would, he says, 
negate a recent head-and- 
sboulders pattern. Even so, he 
will not be turning long-term 
bullish. 

The American stock market, 
Marber thinks, is probably top¬ 
ping out, and as for Japan, “I 
don’t like the look of Tokyo at 
alL” 

So are the technical analysts 
all basically bearish? Not quite. 
At Kleinwort Benson, Nick 
Glydon unequivocally thinks 
UK equities axe in a bull mar- 
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Sara Webb on the options for investors in the investment trust 

Globe loses its battle —* but 
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it’s not the end of the world 


AFTER resisting the British 
Coal Bansioa Funds’ £Llbn bid 
for several weeks. Globe 
Investment Trust derided to 
recommend most of its share¬ 
holders to accept tire 205p per 
sha re off er an Thursday. 

BCPF had already acquired a 
controlling stake in Gtobe, but 
Coal Funds need to acquire 93 
per cent of the shares in Globe 
before if can automatically 
take complete control of the 
investment bust So what can 
investors do ? 

Investors who are consider¬ 
ing remaining minority share¬ 
holders in Globe on the chance 
that the funds may not succeed 
in buying 93 per cent of Globe's 
shares should bear in mind 
that they could find it difficult 
to sell their shares later. 
Investment trusts which have 
large majority shareholders 
tend to fall to a large discount. 

Globe shares can stdQl be sold 
v ia BZ W. toe broker acting for 
BCPF, tor 2D5p, or you can opt 
for loan notes or shares in an 
index tracker fund. 

In the last week, however, 
several fund management 
groups have joined the battle 
for small investors, offering to 
buy Globe shares in 
for units in their own trusts. 

For example. Legal & Gen¬ 
eral is offering 207p per Globe 
share plus the 4p dividend pro¬ 
vided Globe investors switch 
into-L&G’s equity trust The 
of fe r is for wn ri miim batches 
of 500 Globe shares. 

L&G hopes to buy 20m Globe 
shares and then resell than to 
Coal Funds. LAG'S equity trust 
ranks 23rd out of 61 tends in 
its sector over 10 years, with 
£1,000 growing in value to 
£5.679. If investors accept this 
offer, they might still be liable 
to capital gains tax. Also, the 


SOME wrafcJTS ago Nationwide 
Anglia Building Society tot tt 
be known that it will be seek¬ 
ing powers from Its members 
at Its next Annual General 
Meeting; later this month, to 
raise a new form at capitaL 

Until now building societies 
have relied for their capital 
either on reserves bnfit up not 
of their profit or {far the last 
two years) on long-term bor¬ 
rowing in the money markets. 

So Permanent Interest Bear¬ 
ing Shares, FIBS as Nation¬ 
wide Anglia thinks they 
should be called, are an impor¬ 
tant development. Dan Hod- 
son, deputy chief executive, 
says the shares, unlike ordi¬ 
nary building society deposits, 
win be trndshle, A Ctty mer¬ 
chant h««k, as yet unnamed. 


offer is not really worth 2Up 
per share because if you were 
to immediately sell your units, 
they would be worth less than 
200p per unit. Phone 
071-528-6793 for information. 

Gartmore is offering a 4 per 
cent discount to Globe Inves¬ 
tors on four of its unit trusts: 
the Frontier Markets trust, 
wbfoh ranked sixth out of 116 
funds in its sector with £1,000 
increasing to £1,388 over three 
years; the Pacific Growth trust, 
which topped its sector over 
five years with £1,000 growing 
to £3,701; the British Growth 
trust, which came 23rd out of 
142 funds in its sector with 

‘Investors could 
find a similar 
investment trust 
to Globe’ 


£1,000 increasing to £1,043 over 
three years; and the Practical 
I nv e stm ent fund which invests 
in investment trusts and came 
first out of only five tends in 
its sector over 10 years with 
£L£00 growing to £6,714. Fur¬ 
ther information is available 
from Gartmore on 0800-289-336. 

Schroder also is wooing 
Globe investors. It plans to 
launch a global equity tend in 
August and will waive the 5 
per cent front-end charge for 
Globe investors. Details on 
071-3823800. 

There is, of course, no reason 
why Globe Investors should 
opt for a imtt trust In feet 

a could come quite close to 
ig a riwiflur sort of invest¬ 
ment trust to Globe. Finance & 
the Family asked a group at 
investment trust analysts to 


suggest alternatives to Globe, 
which would reflect its compo¬ 
sition as closely as possible. 

John Szymanowski, 
Warburgs 

“Foreign & Colonial may be 
the flagship of the investment 
trust industry sow, but as less 
than 50 per cent to invested in 
the UK it cannot be put in a 
personal equity plan (Pep) - 
unlike Globe. 

“Fleming Mercantile has got 
70 per cent in UK and around 
13 per cent in various 
unquoted companies. But they 
don't tmd to pursue such an 
aggressive unquoted policy, so 
I would top up with small 
amount in Electra. 

“Fleming Mercantile’s divi¬ 
dend yield to almost identical 
at 3.4 per cent, good track 
record, also a 19 per cent dis¬ 
count which compares very 
favourably with Globe. 

“Edinburgh Investment 
Trust is 70 per cent UK and has 
a very good performance 
record. There to a 15 per cent 
discount, but it does not invest 
in so many unquoted compa¬ 
nies, so you could combine it 
with Electra.” 

Laurie Petar, UBS 
Phillips & Drew 

“FAC is the best of all the gen¬ 
eral trusts and extremely wen 
run. Others include Scottish 
Investment Trust and Edin¬ 
burgh Investment Trust. Small 
investors should stick to large 
trusts. 

“Witan and Edinburgh have 
good aggr essive dividend pol¬ 
icy. Discounts are already 
pretty low, there's quite a bit 


of cash to come into the trust 
market, so 1 don't see dis¬ 
counts narrowing much fur¬ 
ther. 1 wouldn’t recommend 
getting into a trust if the dis¬ 
count is below id per cent” 

Graeme Catozt, 

James Capel 

“Globe investors should keep 
to a generalist trust F&C is 
the largest best-performing. 

“The Globe hid has led to a 
narrowing of discounts, which 
now are at an average of 14.1 
per cent for the sector - a 
25-year high. Globe investors 
might be interested in Affiance 
Trust British Coal has a 12 per 
cent stake in it so there could 
be a hid, but the performance 
is not there. 

“Otherwise, if you want to 
mirror Globe, you could choose 
Scottish Eastern (which Is 58 
per cent In the UK), Edinburgh 
Investment Trust (62 per cent 
in the UK and very similar re 
Europe, Japan and US invest¬ 
ment with a yield of 4 per 
cent). Edinburgh has outper¬ 
formed Globe and has a 15-14 
per cent discount whereas F&C 
has a discount of 12 per cent. 

“But 1 would hold off before 
buying any of these as the sec¬ 
tor is overvalued and you can 
get a good return on cash 
whOe waiting for discounts to 
widen." 

Pam Sawyer, BZW 

“Globe had 34 per cent of its 
portfolio overseas whereas 
both F&C and Affiance Trust 
have a higher proportion over¬ 
seas. Fleming Mercantile tends 
to invest in smaller companies, 
and has a 19 per cent discount. 

“You could get F&C plus a 


Anglia seeks capital innovation 


will m«ig» a iwurfcrt in them 
and it will be possible to buy 
and sell them. 

They will however not be 
equity shares or what bonding 
society executives call “equity 
look aiikes.” There will be no 
dividend, merely a higher rate 
of Interest. This will be higher 
than the rates available on the 
society’s main deposit 
accounts, perhaps the London 
Interbank Offer Rate plus a 
percentage point or two. 

People or institutions buy¬ 
ing them will be attracted 
chiefly by this higher rate of 
return. The shares wSl trade 
in the market at dose to yield. 


Bodscm says. Just as floating 
rate notes do In the money 
markets, though they may rise 
a Utile occasionally to antici¬ 
pation of an increase to yield. 

Hodson says that Nation¬ 
wide Anglia favours PXBS 
because it to a way of raising 
additional capital for the soci¬ 
ety, so making it stronger, 
while allowing it to remain a 
mutually owned society. One 
alternative would have been to 
follow Abbey National and 
drop mutual status and 
beemne aPLC. 

Whether mutuality with 
TIBS to quite the same Idea as 
that which the Victorian 


founders of the building soci¬ 
ety movement envisaged is a 
moot point. The immediate 
question for savers’ is whether 
they should contemplate put¬ 
ting their money into FIBS 
rather traditional high inter¬ 
est accounts. 

Whatever they decide, PIBS 
wOI not be on the market until 
next summer at the earliest: 
the law has to be to 

allow them. A clause doing 
this is expected to be included 
in the Finance Act next year. 

FIBS will pay higher inter¬ 
est but carry a higher risk. 
The extra interest will be paid 
out of reserves. If Nationwide 


ket True, they have to pene¬ 
trate that intimidating 2400 
resistance level “but given the 
volume of money which is 
sloshing around that wont be 
a problem." 

He says a move to 2460 
would be “incredibly bullish,” 
and could foreshadow the 
achievement of the 3000 level 
by the Footsie index within a 
period of six to nine months. 
Nor does be see any sign of a 
top for the Dow, which he is 
projecting to 3200L 

But Glydou’s confidence 
about the UK stock market 
contrasts with his diffidence 

about sterling which has had 
such an intriguing ran in the 
past few weeks. “1 haven't a 
clue,” he refreshingly admits. 
Instead, his current foreign 
exchange play to to sell the dol¬ 
lar and buy the yen. 

David Fuller broadly agrees 
with him On these two curren¬ 
cies. “The dollar is quietly 
eroding, and the yen to in the 
early stages of a major recov¬ 
ery," he judges. He to not short 
of a view on the pound either. 
“This sterling rally has boOed 
over,” Fuller pronounces. “We 
have seen at least 90 per cent 
of what we are going to see. It 
will settle back." 

On currencies, try another 
pundit and you are likely to 
get another opinion. Richard 
Lake says that sterling has 
been his number one for sev¬ 
eral months. “It's going to be 
the best currency for a very 
long time “ He would not be 
surprised to see the pound at 
$2 in due course, although ster¬ 
ling may be temporarily over¬ 
bought at near SL8S and “DM3 
may prove to be a killer for a 

while." 

Brian Marber says he 
switched his own firm's money 
into sterling at £1-31.64 at the 
beginning of the year and 
changed It back to dollars at 
$L79 at tiie end of last week. 
He thinks this will prove to 
have been intelligent on a 
three-month view, and he 
believes that sterling has also 
topped cut against the D-Mark ! 
for the time being. But Marber 
does not share the enthusiasm i 
shown elsewhere for the Japa- j 
nese yen. 

At James Capel, howev e r, 
Robin Griffiths is happy to 
stick with the good old pound 
sterling: “We don't yet see a 
top,” he says. 
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John Szymanowski 

more UK-oriented trust such as 
British Assets, which is 78 per 
cent UK and on a 13 per cent 
premium. 

“Globe had its risk element 
that these others do not. To 
match this, you could invest in 
Electra which has about 70 par 
cent to unquoted wwnpwwiga, a 
14 per cent discount, and 
which is a very good trust” 

Hamish Buchan, 

County NatWest 

“Globe had a slight bias 
towards the UK, with some 
international and unquoted, 
shares too. If you only had' 
2,000 Globe shares, I wouldn’t 
buy a cocktail of trusts 
because of the costs. 

“You could choose F&C 
(which has a better track 
record but a yield of 22 per 
cent), Edinburgh Investment 
Trust (arguably the nearest to 
Globe in geographical spread 
and a similar yield of 41 per 
cent), or Scottish Mortgage. 
These have different manage¬ 
ments and different styles. 

“If you had say £10,000 in 
Globe shares you could spread 
your investment as follows: 
£l,500-£2.000 in a trust with a 
high proportion of unquoted 
shares such as Electra, £4500 
in a UK specialist trust like TR 
City of London, and the bal¬ 
ance in overseas trusts.” 


Anglia fells to a profit, 
PIBS would probably not pay 
out. if there was a financial 
markets catastrophe and 
Nationwide Anglia folded, 
PIBS holders would not have 

the deporit Insurance protec¬ 
tion of other savers and could 
end up out of pocket 
“My advice, when the tt™ 
comes, win probably be that if 
granny has £25,000 to save. 
She might put £5^)00 into PIBS 
but not more because of the 
slight risk element to them.” 
one merchant banker said. 
“The really interesting ques¬ 
tion Is whether or not institu¬ 
tional investors have any 
appetite for this sort of 
scheme.” 

David Barchard 









A first-class investment opportunity 







The No.1 European Life Fund since launch 





Some protection if the UK stockmarket falls 


Europe is booming. By 1992 it will be the largest single, integrated 
market-place in the world. Today, as the East commercialises and 
trade restrictions disappear, the continent prepares for a period 
of unprecedented economic growth. 

Scottish Mutual has been prepared for some time. In 1985 
we launched our unit linked European Life Fund. Today it is a 
top performer. The number one fund in its sector since its launch * 
Original investors have seen a return of-over 179%:*' - 

tt should be remembered that past performance is no guarantee 
of future return. The price of units can fall as well as rise and is 
not guaranteed 

So, Europe looks attractive but what about the UK? 

The long term still looks positive for investors in the UK but 
with high inflation and a looming General Election, over the short to 
medium term equity investment looks vulnerable. 

Is it possible to profit from an uncertain domestic market? 

Yesl Financial institutions do it all the time. And now you can too. 

You have the facility to add our "UK Economy insurance" to an 
investment in continental Europe. 

The United Europe Bond is unique, it offers the best of both worlds. 

Protection if Britain's stockmarket fails. 

Profit if European stocfcmaricets rise. 

The United Europe Bond is strictly limited to £25 million total 
investment It will close on Wednesday 25th July 1990 or earlier 
if fully subscribed before that date. 

The investment is available now. Your financial adviser has 
the details... 



I 
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For full explanatory malarial eafl the 24-hour UNfTHl EUROPE HOTLINE on fraephona 
0800 393109 and leave your name and address. Aftonativefc return the coupon below to: 
Scottish Mutual Marfasdng Department. 109 5 l Vincent Street. Glasgow 62 5HN. 



POSTCODE 


ADVira 



Scottish Mutual 

Innovative Money Managers 

109 SL Vincent Street, Glasgow 62 SHN. 
AmemberofLAUTHI 


•run* 


Mioopal Statistics: offw to bid prices, 205 H 5 -!.fc 9 Q. 
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IT’S WHERE 


WE WANT TO BE 


As you will know from your Latin, unum moans number oim. 

•* also happens to bo Mia name of America's number one 
company for Group Loop Turn Disability (or PHI aa ft*e known 
hers). 

In July this year NEL became part of the UNUM Corporation, 
a company with assets of more than 98 billion, half of which ere 
pension funds under management 

This exciting combination Involves two market leaders 
Joining forces to crests considerable growth opportunities with 
the aim of leading the world market In Long Term Disability 
Insurance. 

hi the meantime. If you would like to know more about NEL, 
one of the taw life companies selling exclusively through 
independent intermediaries, please contact your financial adviser. 

m 

In fact, ranks It your number ona priority. 

NEL ® BRITANNIA 


Milton Court, Dorking, Surrey RH4 3LZ. Telephone: 0306 887766 Facsimile: 0306 861394 

LAUTRO Members 


Tbp 6 Unit linked Managed 


10 years to 1st Jane 1990. 
+Otbers listed below. 
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707% 


Over 5 years to 1st June 1990, ttwThigel Managed ftnsfcmRmd tout puce increase, offer to bid,mas T79L Source: Mkscpal Ltd 1989. 

♦Other managed pension funds unit price Increases are:- Base ABroepe^ 41096; HB1 Samuel, 39996; AffledDanibai;37B96; 
Fyjrity AT^ 368%; T^mdnn & Manchester,. 366%: MAG ftos. 355%; Prudential Hofoccn. 345%: Barclays Life. 340%: Legal*General, 337%; 


When you invest In a pension plan, you ace investing Ibr 
ttefu&ne-you expect to benefit to at least ten years* mqybe 
tnent&tf not more. 

What happens in the short term is not as important as 
what happens in the long term. 

With the Ttoget Managed Benskm FUnd we have proven 
afajttydrea: the long temn. Not that our short tennperifacmanoe 


of larger comp a ry stocks fromworid martets. The F\md can 
invest in UK and overseas companies, fixed interest securi¬ 
ties, property and in secure bank and cash deposits. 

Yfe are confident that with this strategy we will keep 
the l&iget Managed tension Rmd in the fimefirant of the kmg 
t erm performers. Though obviously we are pleased to be 
No 


been in the top group of perfbrniera) bud, file ary invest¬ 
ment, there are occasions when unit prices can go down as 
wel1 as iqk The Target FUnd, for example, suffered batty in 
the Stockmarhet crash of October 19871 The real test of aiy 
mana^onent group is how well it can respond to such everts. 

At Thigst we undertook a thorough review of the 
Fbndfc investments and revised our fmestmert strffiegx so 


ften&kxis are one of the most important investznen&for 
personal and corporate fin a nc ial planning. If you are seif- 
empkyed or the director of a private mmp y^ you will no 
doubt know all about the tax advantages of investing in a 
pension plan. But if you hare aiy questions, we wfil be onfy 


Unft prices can gp down as wefl as up. Rast perform- 


Tb find out more about tire Target Managed Fenskm Bbnd, we recommend yon consult your Financial Advisee 
I£ however, you widi to contact us direct, Just complete the covvon^below and send it to 
EhrtiflfMii Wwmrki Mnagement Corporation, the hiyrt faiwp mmpaiiv that deals Hinwiy- w 


Isyna tn IVpt MF t Nationxl Fiiuinciid Maniwrement Corpfwti«in T FKKEPIMll Afieabnry. Bndm. HP19 SWP ptm^( 

| i wikllflip in know more about fawestment in your pension plans. (Ttease tick ban if mu do not wish a consultant to contact you □) j 

Name---— --- „ miuJ l I 

I 

I 


Address. 


I 


.Postcode. 


NATIONAL member 
FINANCIAL 



Occupation. 


Business Ifelephooe Number. 


MANAGEMENT 
GOIPOIATION PLC 


TARGET i 

thetabcet group 


I 


ofLvttnx 


FINANCE & THE FAMILY 


f 

f. 

$ 


Sara Webb on green funds 

When morality 
is not enough 


NEWS SUMMARY 


TAKE-OVER BIDS AND MERGERS. 


ff 


Yatae 

Mai** baton of t>U 


bid lor 


If you are about to invest in a 

pension, make sure you look 
at long term performance. 


ARE SOCIALLY responsible 
investments a good home for 
your money? 

No, according to a survey of 
gr een and ethical rmit trust 
investments published this 
week.* This reported that 39 
per cent of financial intermedi¬ 
aries are not recommending 
green and ethical funds to cli¬ 
ents, chiefly because they 
regard them as “bad perform¬ 
ers and a gimmick:” 80 per 
cent of those questioned 
thought unit and investment 
trust groups were simply jump¬ 
ing on the green bandwagon. 

Yet to be fair, there has been 
qmsiderahle demand for green 
and ethical investments from 
private investors in the last 
few years as people worry 
more about the greenhouse 
effect and pollntian of the envi¬ 
ronment. Indeed, some £28Gm 
is now managed by socially 
responsible funds, according to 
a recent survey by Holden 
Meehan insurance consultants, 
and the evidence suggests that 
investors remain loyal to their 
socially responsible invest¬ 
ments. 

Perhaps that’s just as wdL A 
glance at the performance 
table shows that green and eth¬ 
ical funds are not usually the 
high-flyers of file league tables. 
In most cases your £100 
invested will have turned in a 
rather mediocre performance, 
no better than the sector aver¬ 
age, and usually rather worse 
than in a building society 
account 

Ethically screened funds 
usually exclude companies 
with certain interests, for 
example in tobacco, arma¬ 
ments or South Africa. Green 
funds tend to select those com¬ 
panies which are involved in 
improving or protecting the 
environment, while avoiding 
companies which have a bad 
environmental track record. 

Unfortunately it is not 
always easy to maintain such 
high standards and certain 
fimds have been criticised for 
their investments in the past. 
For example, Scottish Equita¬ 
ble’s Ethical trust invested in 
Sale Tflney, which has inter¬ 
ests in engineering, trading 
and financial services. 

At the time it bought the 
shares, it met with foe fond’s 
investment criteria, bid later it 
took over Trisa Engineering, a 
company which maintained 


and serviced Royal Navy torpe¬ 
does. This conflicted with the 
fund's investment criteria, and 
when Scottish Equitable’s 
investment research advisers 
Bromige & Partners pointed 
this out, the group derided to 
sell its Sale Tflney sharehold¬ 
ing. It decided to wait until a 
good opportunity arose in the 
market, partly because Sale 
Tilney is not a very liquid 
stock. Even so, they made a 
loss on the holding. 

Alan Millar, marketing direc¬ 
tor of Bromige & Partners, says 
that It Is very difficult to 
screen companies “real-time** 
and that companies which pass 
the green or ethical test one 
month, may fail the next 
month because of an acquisi¬ 
tion they have made in the 
meantime. 

One slip can create a bad 
impression. Acorn Ethical 
Trust is stQl touchy about its 
adverse coverage in the media 
when it was criticised for 
investing in South Africa. 
Acorn invested in Cadbury 
Schweppes which has a couple 
of subsidiaries In South Africa. 
“We thought it was within our 
remit because it is not based in 
South Africa and its involve¬ 
ment in South Africa is 
minor,” said a company 
spokesman, who pointed out 
that the holding was sold after 
a few months. . 

Clearly the answer to this 
problem is to have a good 
screening service which con¬ 
stantly monitors companies 
and their acquisitions. In a few 
cases, fund managers use out¬ 
side specialist research for 
screening purposes. It seems 
likely that as socially responsi¬ 
ble fimds become more popu¬ 
lar, the d** wlgT **i for specialist 
research will grow. Tessa Ten¬ 
nant, investment adviser at 
Jupiter Tarbutt Merlin which 
runs an Ecology Fund, says 
that the company is now con¬ 
sidering whether to sell its 
resear ch to other fond manag¬ 
ers and is wafting to see if the 
demand Is high enough. 

In the meantime, however, 
demand is not enough: the 
socially responsible funds wfil 
need to improve their positions 
in the performance tables 
before they can be taken more 
seriously. 

* Vafin Pollen, 18 Grvsvenor 
Gardens, London SWlW QDH 
(071-730-3456). 
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The Week Ahead 

Asda counts cost 
of a difficult year 


ASDA, the su permarket group, 
is expected to reveal the effects 
of a turbulent trading year 
when it unveils its annual pre¬ 
tax profits on Tuesday. 

Analysts expect an outcome 
of around £180m, well down on 
the £246.6m obtained in the 
previous year. The group’s 
interests in furniture are 
believed to have suffered par¬ 
ticularly badly and Asda will 
also have come under strain 
from its high level of gearing 
which was taken on when the 
company acquired 61 Gateway 
superstores for £T05m. 

George Davies, formerly of 
Next tame, may have helped 
spruce up profits from clothing 
but this is unlikely to offset 
bad news elsewhere. After the 
recent slump In Asda’s shares, 
analysts will be scrutinising 
the figures to gauge whether 
the company can be recom¬ 
mended as a recovery stock. 

Much of the content of the 
impending results announce¬ 
ment from Tomkins, the UK 
industrial conglomerate, due 
on Monday has already been 
divulged. Stealing its own 
thunder, the company said last 
month that pretax profits for 
the year to April 28 were not 
less than £76m which would be 
an increase of 17 per cent over 
the previous year. 

It added that ft intended to 


recommend a final dividend of 
&42g) (4.75p), making a total of 
9.l2p (&42p). These prognosti¬ 
cations accompanied the 
announcement that the gr ou p 
has now reached formal agree¬ 
ment on the 3550m acquisition 
of Philips Industries, a US 
industrial group. 

Erode may highlight difficul¬ 
ties In the UK chemicals Indus¬ 
try an Monday when it seems 
likely to reveal a fall in its 
eaniings per share, accompa¬ 
nying a rise in pre-tax profits 
from £4.46m to £7ftm for the 
six months to April 30. 

With half its sales in the UK. 

Evode is more exposed thn^ 
most chemical companies to 
the rigours of the UK economy. 
It has also suffered from the 
effects of an increased interest 
charge, following its acquisi¬ 
tion of Chamberlain Phipps 
last year. 

First Leisure, the ten-pin 
bowling to disco group, 
appears to be riding the down¬ 
turn in leisure spending better 
than most as a result of some 
prudent financing and sound 
management. Interim pre-tax 
profits due next Wednesday for 
the six months to end of April 
this year are expected by bro¬ 
kers to show a healthy growth 
to reach a shade over £lOm 
from £&3m at the same stage 
last year. 
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INSTITUTIONAL Investor* 
subsidise , a small army of wpB- 
paW City researchers who 
dafly diwa oot pans of ana¬ 
lytical report* and circulars 
upon which important invest¬ 
ment decisions an »«*» 

But how. do private inves- 
tor*, iackta* the resource * of 
toe Institution*, go about 
traddng down jhuzidd inlbr- 
mation on -puhUc or. prirate- 
iunited companies? ^ 

The trek is relatively rtmpn. 
in the case of pcthlte compa¬ 
nies. An essential hose of cor¬ 
porate .data- can be obtained 
from company ffli ec to ries The 
two most useful an the Eam- 
bro Company Guide CEXBJSO pa 
Including p&p) and the Stock 
Exchange Press Company 
Handbook (£7 9 pa Inc .pAp), 
which an re s pec ti vely pub* 
lished four and three times 
annually. 

They cover all UK-registered 
companies with.a full 
on the London Stack 
Exchan g e, pins those with a 
Unlisted Stock Market or Third 
Market quotation- Either guide 
is a worthwhile faiftii invest¬ 
ment for the b aAUwg 
analyst' 

Through, the head office of 
the target company, call the 
company secretary's rtfrw or 
the PB-lnfonnation depart¬ 
ment. Almost all public compa¬ 
nies will happily Bend you a 
free copy of their latest flnr mpj 
or interim nport, and some 
may place you on their distri¬ 
bution for future news. 

Good annual reports an 
those which fully the 

company** activities, manage¬ 
ment philosophy, track record, 
and future prospects. Such 
reports are the exception not 
the norm. Far too many British 
companies fail to use their 
annual report to explain why 
they are worth Investing: hi. 

This is especially disadvanta¬ 
geous to the potential private 
investor who farfcc the profes¬ 
sional clout to extract addi¬ 
tional information-' 

City analysts and institu¬ 
tional investors who approach 
public companies! Jbr informa¬ 
tion are often invited in for “a 


spot of lunch” and a tour of 
important plants. Private 
investors, on the other hewd, 
tefeiy get such treatment. 

The few who write to com¬ 
pany chairmen asking to view 
company operations are usu¬ 
ally re gar d ed as mischievous 

eccentrics to be palmed off 
Instead with an invitation to 
tteAGU. 

A number- of more enlight¬ 
ened companies are, however, 
trying to develop ways of more 
effectively communicating 
with' private, shareholders. 

Schemes such as shareholder 
roadshows" held in different 
regions of the country, wider 


Good annual 
reports are the 
exception not 
. the norm 


distribution of company 
aimmmcemeata, and informa¬ 
tion paclm spedffcally designed 
for the smaller investor go 
some way to redress the bal¬ 
ance. But more are needed. 

if you cannot wait for the 
annual report or company bro¬ 
chure to turn up in the post, a 
good-sized library is the next 
move. You can subscribe to the 



listed companies. Data is 
issued as a white annual card 
summarising the report and 
accounts, supplemented by a 
yellow news card 
It Is also worth inquiring 
about additional business 
information sendees that the 
library may have access to and 
check through other useful 
directories such as Who Owns 
Whom and the Directory of 


A particularly helpful ser¬ 
vice introduced by Extel in 
1987 is the Weekly Financial 
News Summary (£240 pa) 
which aims to cover all finan¬ 
cial ne ws announcements 
made by UK public companies. 

Active investors with an 
i nteres t in potential “sh ell " sit¬ 
uations, liar example, use 


the service to spot board 
changes or share stakes chang¬ 
ing b a nd s in companies which 
may not get any press cover¬ 
age until after the share price 
has taken off. V 

Many investment ideas, how¬ 
ever, do originate from a com¬ 
ment in the financial press. 

Taken together with the 
annual report, a broad selec¬ 
tion of recent newspaper 
articles will most likely pro¬ 
vide a fair picture of a particu¬ 
lar company's merits. Unfortu¬ 
nately, most press cuttings 
services - especially comput¬ 
er-based systems such as Tex¬ 
tline - are expensive and 
aimed at corporate subscribers. 

Probably the most cost-effec¬ 
tive service is that provided by 
McCarthy Information, part of 
the Financial Times group. 

Cards of press cuttings from 
over 70 publications are main¬ 
tained on all quoted aud many 
unquoted UK companies. 
These can be obtained by post 
or fa c s im ile for an annual sub¬ 
scription of £46 and a «m a » 
charge per card. 

You can also call relevant 
specialist publications to ask if 
they have published any signif¬ 
icant articles on the company 
you're interested in. Back 
copies are usually available for 
a modest charge. 

Finally, if you are seeking 
raw financial information on 
private-limited companies or 
perhaps the subsidiaries of 
public enterprises, a visit to 
Companies House in London, 
Cardiff, Edinburgh or Belfast 
may be required. All limited 
companies in the UK arc 
required by law to submit 
audited annual accounts to the 
Companies Registration office. 

Personal callers with a cou¬ 
ple of hours and £2£0 to spend 
can view pages of microfiche 
files on individual comp any 
Alternatively, several com¬ 
mercial "search" firms will do 
the job for you for around £20 
per company. The Department 
of Tirade and Industry is also 
upgrading and developing a 
test search and delivery ser¬ 
vice available to the general 
public. 
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RIVER A MERCANTILE this 
week launches a new invest¬ 
ment trust investing in smaller 
companies.; Tbs B^M.S maller 
Companies Trust will invest 80 
per cent of the money in the’ 
UK, with the rest spht between 
the US and Europe. 

Isn’t this an odd time to 
invest in smaller com panies , 
given that this sector per¬ 
formed badly last year, leaving 
smaller companies unit trusts 
to languish at the bottom of 
the performance tables? .. 

Vivien Gould, director at 
RAM, thinks not She believes 
that smaller companies have 
now been brought down to 
" att ract i ve levels of valuation.” 
She .also and the UK economy 
improving dramatically over 
the next two years, with "sub¬ 
stantial cuts in interest rates 
in 1991 and 1992, possibly as 


early as this year's Conserva¬ 
tive Party Conference. * 

Pirns Godfrey, wbowffi man¬ 
age the. fund, says that aa a ' 
general rule he win look for, 
companies which have '‘been. 
around for a while. The 
smaller companies sector con¬ 
sists of an enormous range of 
engineering and miscellan eous 
stock: I would be slightly wary 
of high-profile sendee industry 
shares, for example in advertis¬ 
ing and PR companies, which 
were born in the boll market of 
the 19808 and where the assets 
have a tendency to walk out in 
a huff" 

Up to 5 per cent of the trust 
may be invested in unquoted 
names, but most of the compa¬ 
nies trill be "at the larger end 
of the small companies scale,” 
according to Gould - in other 
words between £50m and 


£200m in capitalisaHnp 

R&M is issuing 30m ordinary 
shares at £1 each. For every 
jfive ordinary* Shares, share¬ 
holders will receive one war¬ 
rant giving the right .to sub¬ 
scribe to an additional 
ordinary share at £1 every year 
up to and including 1996. 

Shares In the trust can be 
put in a personal equity plan 
(PEP). Usually, you can only 
put up to £3,000 of investment 
trust shares in a PEP, whereas 
you can put up to £6,000 of 
shares into one. However, in 
the case of public offers, such 
as RAM’s, you are allowed to 
put up to £6,000 of the invest¬ 
ment trust shares straight into 
a PEP. RAM has a front-end 
charge of 0.75 per cent for its 
versions. 

Sara Webb 
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Decision time on water shares 
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DECISION TIME has come to 
investors who bought Shares in 
last autumn's flotation of the 
water and sewage companies of 
England and Wales. This week 
they will have to decide 
whether to pay up the second 
call or sefi their shares. 

The shares go ex-dividend on 
Monday, although there is an 
opportunity to sen them , but 
mil keep ^ dividend, up wmHi 
Friday July 20. 

If selling does look like an 
attractive option, do not toget 
that the only certificate that 


win be accepted for sale by 
stock brokers win be certificate 
three. You should have 
received one of these this 
week, together with a reminder 
that the second payment was 
looming. Previous certificates 
became invalid on June 28. 

You may decide you would 
rather Hang on to the shares, 
paying an extra 70p - or 60p if 
you registered for shares in 
your local company at flota¬ 
tion. If so, you must remember 
to pay the second instalment 
by July 3L If you miss this 


deadline you win be liable to 
pay interest and risk losing 
your rights to shares and any 
associated incentives. 

The registrars are running 
helplines to answer queries: 

■ If you hold shares in 
Anglian. Northumbrian, North 
West, Severn Trent, Southern 
or South West, ring Lloyds on 
021-633-3033; 

■ For Thames, Welsh, Wes¬ 
sex or Yorkshire, ring National 
Westminster on 0272-359953. 

Clare Pearson 
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INTEREST RATES: WHAT YOU SHOULD GET FOR YOUR MONEY 


• 

■ 


Frequency 

Tax 

Amount 
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■ 

High Interest cheque aw 

_ &00 

5.10 

4.08 

monthly 

1 

under 5,000 

0-7 

A 

e 

High Interest cheque . 

— are 

0.00 

7.68 

monthly 

1 

5,000-9,909 

0 


High Interest cheque _ _ 

— 9.40 

9.80 

7.64 

monthly 

1 

10,000-24,999 

0 


High Interest cheque _ 

— 9.60 

moo 

8.00 

monthly 

1 

25,000-49.969 

O 

• 

High Interest cheque_ 

— 1020 

10.70 

ass 

monthly 

1 

50,000 

0 

% 

BUILDING SOCIETY! 


. 







Ordinary share HM 
Hftgti interest 
High interest 
High Interest 
High Interest 
90-day ~__.ii 

90-day ^ 

90-day 


7.00 7-12 5.70 half-yearly 

9.00 9.00 7.20 yearly 

9*75 . 9.75 7.80 yeaHy 

10.25 . 70.25 8l 20 yearly 

10- 50 1050 • 8.40 yearly 

1026 KL51 8.41 half yearly 

11.00 11-30 9.05 half yearly 

11- 50 1183 9.48 half yearly 


1 1-250,000 

1 500 

1 2,000 

1 5,000 

1 10,000 

1 500-9.999 

1 10.000-24,999 

1 25.000 


0 

0 

0 

0 

0 


90 

90 





NATIONAL SAVINGS 

Investment account _ _ _ 

Income bonds . . . 

Capital bonds .. . .. 

35th issue# - 

Yearly plan_ 

General extension_ 

12.75 

taso 

13.00 

ere 

9 JO 
5.01 

■ 

. 8.S6 
10.12 
9.75 

ere 

ere 

501 

7,65 

aio 

7M 

9.50 

8.50 
sxn 

yearly 

monthly 
yearly 
not applica 
not applica 
not applks. 

2 

2 

2 

3 

3 

3 

6-25.000 

2,000-254100 

100 min. 
25-1,000 
20-200/month 

1 mth 

3 mths 

3 mths 
a 

14 

8 

MONEY MARKET ACCOUNT 
Schroder Wage _ 

1EL82 

11.37 

aio 

monthly 

1 

2.500 

0 

Provincial Bank 

11.02 

lire 

9.27 

monthly 

1 

1,000 

0 

UK GOVERNMENT STOCKS 

6pc Treasury 1991 _ 

13.15 

11.08 

9.80 

half yearly 

■ 

4 


0 

Spc Treasury 1892 -- 

12.91 

1041 

9.54 

half yearly 

4 

■ 

m 

0 

10.25pc Exchequer 1995_ 

12.08 

941 

7.80 

half yearly 

- 4 

_ 

0 

8 -5pc Treasury 1894 ........... 

1&31 

lore 

are 

half yearly 

4 

m 

0 

Spc Treasury 1992- 


9l98 

9.48 

hall yearly 

4 

m 

0 

Index-linked 2pc19929§ 

14.11 

1137 

11.06 

half yearly 

2/4 

* 

0 


Uoyda Bank.tHa8fax 90-day; bwrwSate access for balances over £5,000.4 Special facility for extra £10,000 
^Source;Phillips and Drew.-fiAMuom &s per rent inflation rase. 1. Paid after deduction of composite rate tax. 2 
Paid gross. 3 Tax free. 4 Dividends paid after deduction of basic rate tax. 


AFTER A gruelling day at a 
conference in Frankfurt, Julie 
Smith, a young business execu¬ 
tive, suddenly remembered 
that she had forgotten to pay 
her milkman In south London. 

Most people would have 
waited until they got home to 
deal with the problem. Julie 
had a better idea. 

"All I did was pick up the 
telephone, call Firstdirect in 
Leeds and my cheque was on 
its way to him,” she says. 

Julie (who has asked that we 
do not give her real name) is 
one of the 50,000 people who In 
the past year, have become 
customers of Firstdirect, Mid¬ 
land Bank's telephone banking 
subsidiary. Firstdirect has no 
branches: you can only contact 
it over the telephone. f!niiq are 
answered by bank staff 24 
hours a day, 365 days a year. 
You pay only a local rate in 
the UK 

To make its services more 
attractive to customers, Fir¬ 
stdirect pays higher rates of 
interest on balances in credit, 
and charges lower interest on 
debit accounts. It claims to be 
the first fully-fledged banking 
service of Us kind in the worlds 
although Girobank has run a 
more limited telephone bank¬ 
ing service for some years, 
closing at 8pm. Rates to the 
two banks are generally very 
close, although it is clear that 
Firstdirect tries to maintain a 
slight advantage on its pricing. 

Despite all this, Firstdirect 
has caught on relatively 
slowly, compared to interest- 
bearing current accounts from 
the large banks and building 
societies. 

Take Nationwide Anglia's 
FlexAccouat, launched in 1987. 

It picked up 6004)00 customers 
In its first seven months and 
now has 1.2m. Firstdirect. 
launched last September, has 
had 200,000 phone calls in 
response to a highly visible 
-although by banking stan¬ 
dards relatively cheap - tele¬ 
vision campaign, and now h»b 
60,000 accounts. This is on 
course for a target of 1004)00 
customers by the year end, but 
it is a modest number by the 
standards of the industry. 

Mike Harris, chief executive. 


uavid Barchard on Midland’s telephone banking 

How Firstdirect aims 

to ring the changes 



Firstdirect edvertf ab iy aims to present an artemattv* Image for 
the new Midland Bank account "with a difference" 


says he is very pleased with 

the way things are going. He 
says between 2.000 and 3,000 
people are switching to Firstdi¬ 
rect each month. A new adver¬ 
tising campaign in the daily 
papers for Firstdirect begins on 
Monday. 

"The maximum number of 
applications we can cope with 
is around 3,500 a week,” Harris 
says. “When the volume gets 
too high, we let the surge roil 
through and then resume 
advertising later.” 


He says the core of Firstdi¬ 
rect's service is a high interest 
cheque hook current account, 
which gives instant access. On 
the first £500 in the account, 
you will get 9 per cent from 
Firstdirect, 4 per cent above 
the rate offered by the large 
high street banks. 

The bank says that it is able 
to offer better terms than the 
high street banks because it 
does not have the High over¬ 
heads which come with a 


branch network. 

The annual percentage 
charge on interest payments 
on your Firstdirect credit card 
will be 22A per cent compared 
to rates of around 30 per cent 
for most cards from thn$«» large 
banks which do not charge. 
The rate matches those of 
Town A Country Building Soci¬ 
ety and National A Provincial. 

Firstdirect also offers the bill 
payment service which Julie 
Smith used from Frankfurt. It 
covers one-off payments as 
well as regular ones. It isn’t at 
all like standing orders," says 
Harris. "Standing orders can’t 
vary. Our system allows for 
multiple amounts, delayed pay¬ 
ments, and even payments to 
friends or relatives.'* 

For a payment on demand, 
you have to first set up details 
of the account into which pay¬ 
ment is to be made. The person 
or organisation you are paying 
must have an account into 
which the money can be trans¬ 


ferred through the banking 

system. There is no charge to 
this. How is Firstdirect work¬ 
ing out in practice? 

Almost everyone who has 
contacted it seems to agree 
that - possibly because num¬ 
bers of customers are still not 
very great - it is providing a 
good service. 

Harris says that the hank 
increasingly reDes on personal 
recommendation by its exist¬ 
ing customers to its friends, ft 
has received what be says 
“a quite extraordinary num¬ 
ber” of unsolicited compli¬ 
ments. 

To spread the word, it has 
printed small cards which cus¬ 
tomers can give to any friends 
or relations who are thinking 
of ope ning an account with the 

Like most of the people who 
have opted for Firstdirect, 
julie Smith is very impressed 
by the service she b u s been 
getting. “The security mea¬ 
sures are secure and unobtru¬ 
sive. There have been no 
hitches in working account 
and when 1 strayed acciden¬ 
tally into an unauthorised 
overdraft, I got the politest let¬ 
ter I have ever received from a 
bank,” she reports. 

Although Firstdirect is a 
division of Midland Bank, Julie 
says she does not thmir of her¬ 
self as a Midland customer. 

Her main problem haa been 
to persuade her previous bank 
(one of the “Big Four” cleaners) 
to allow her to move her cur¬ 
rent account while keeping her 
mortgage. The bank tried to 
insist she redeem her mortgage 
if she changed her current 
account - a practice which 
her solicitor advised her was 
iUegaL 

Julle is a Premier customer 
of Firstdirect: one of what is so 


to a relatively select band of 
its Visa Gold card customers 

who have slightly preferential 
interest rates and access to an 
unsecured overdraft of up to 
£ 10 , 000 . 

Premier current account 
holders, unlike other Firstdi¬ 
rect customers, pay a £5 fee a 
month (Julie says this is well 
worthwhile) and must have an 
income of £30,000 or more. This 
qualifies her to a £250 cheque 
guarantee card which, she 
finds, comes in surprisingly 
useful. She also gets slightly 
higher rates of interest on her 
current account: 9.25 per cent 
in stea d of 9 per cent on bal¬ 
ances under £500, to example, 
as well as a 0.25 per cent on 
mortgages from Firstdirect. 

This slightly yuppie-ish cus¬ 
tomer image seems to be fatriy 
typical of the bank. “Our cus¬ 
tomer base is rather more 
upmarket tHww we expected.” 
says Harris. Firstdirect has 
about twice as many customers 
in the 25 to 44 age group as the 
high street banks, the most 
extensive uses of financial ser- 


Its average mortgage size of 
£60,000 is on the high side, and 

there is a strong bias to the 
South-East and London. 

The sort of customer Firstdi¬ 
rect feels it can serve best is 
the frequent traveller whose 
work or lifestyle means that 
they have fairly complex finan¬ 
cial affairs and cannot easily 
get to a bank branch. 

"We are getting a lot of calls 
in the small hours,” says Har¬ 
ris. “In fact one of the most 
interesting things about Fir¬ 
stdirect is that a lot of «»iig to 
it come outside traditional 
banking bourn." 

A good proportion of these 
calls come from expatriates or 
bu si nessmen on the move. 

Fraud and security worry 
some people, although Harris 
says that Firstdirect has not 
yet had any fraud other than 
the usual cheque and credit 
card abuse which all banks 
have to contend with. 

Some users say they find the 
security system a little diffi¬ 
cult it involves remembering 
four things. However, Julie 
Smith says she has had no 
problems. 
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py iGHER INTEREST 1 

The Fund aims to produce a better return than Bank and Building Society Accounts . 

Sj AFETy 

Your money will be placed in only the most secure types of investments 

J NSTANT ACCESS 

Money can be back in your account within 24 hours — and with no penalty. 


Your money deserves the constant attention which only specialists can offer. 

The Whittingdale group manages in excess of £1.2 billion of Gilts, 
cash deposits and other fixed interest securities, much of this for the Lloyd’s 
insurance market. 

The Whittingdale City Reserve Fund is an authorised U.K. unit trust, 
thus offering the highest degree of investor protection. Remember that 
interest rates vary from time to time and that the price of units and the 
income from them may go down as well as up. 

* Projected Annual Compound Yield as ax 3.7.90 for investors able to 
reclaim tax.This is after current charges. 

To: Whittingdale UnitTrust Management Limited, FREEPOST London EC2B 2HD 

■ ■ 

Please send, me information on the Whittingdale City Reserve Fund 


Name 


Address 


Postcode 


Members of tMRO and LMJTRO 


FT 14/7/90 
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CALL FLEMINGS ON 


071-920 0539 


(0900-2000 7 DAYS A WEEK; 
ANSWERPHONE OUTSIDE THESE HOURS) 


FLEMINGS 


INVESTMENT TRUSTS 


issued by Fleming investment Trust Management Limited 

(A member of IMRO) 




Howto 


Bor almost a decade. Resi dent Abroad has offered 
solid. impartial advice on afl aspects of Bving and 
working overseas. News is interpreted from your 
viewpoint as an exp® 


ive, 14 fork 


and #nvest 


abroad 



The complete 


Ws would Bke you to see for yourself how Resklem 
Abroad really is the complete guide to life overseas. 
Simply fiH in the coupon below and send it to the 
address shown. We will send you the next 2 issues of 
Resident Abroad free of charge. 


Money Back Guarantee 


The rewards of Rfe overseas are big - a better job, 
more money, lower taxes, a higher standard of living 
and a lot more. You can easily double your income - or 
do even better - with the right advice. 


If you deckle to become a full subscriber, you are 
protected by a Money Back guarantee. Should you 
decade to cancel at anytime, the unexpired portion of 
your subscription will be refunded in fuff. 


Pitiably the very best advice for expatriates is in 

Resi dent Abroad. Every month you can look forward 
to news and comment, entertainment and hard 
information. Ways to make money, ways to save 
money and a host of ideas on how to spend iti 


-You can cancel your trial subscription after the second 
issue and owe nothing. Or you can go on receiving the 
magazine every month after the first two. You still pay 
nothing for the introductory issues you receive. 


EVERY MONTH RESIDENT ABROAD COVERS 


UK Living costs 


Letters to the Editor 


Offshore funds 
vrona Swcunancens 


What’s on overseas 
rTize competitions 
Travel & Leisure 


As well as the best investme nt opportunities and the 
neatest tax plans, Resident Abroad covers just about 
every other subject you're likely to need an expert 
view on while .you're abroad, ft's all presented in a 
dear readable stvte so you can Plan vour moves with 
confidence. 

There's more to fife overseas than money. When 
you're considering your children's education, when 
you're wondering about prices in the UK, when you're 
choosing airlines, cars and holidays, turn to Resident 
Abroad for an informed view. 


Reply Form 


ftaOanta: nejklo nt Abroad. Stdaa cj ip ti o,i»D«pt., Central Houaa, 
27 Park SfTMt, Croydon CR01 YD, UK. 


VOS, Please enrol mss# a trial subscriber to Resident Abroad. I 
understand I vrii receive 14 issues for the price of 12.1 am 
free bo cancel ft anytime and receive a refund for the 
unexplrad portion of my mSneriptian. 


mneriMba*. N. Africa & Mfcfde East Rest of World 

QUK :£30 QC 40 airspeeded n£ 43 ab*pea 

QEwopk£ 35 □MSaamaB □E56aSrmjfi 

Payment must accompany order. 

Q Cheque payable to FT Business Information Ltd. 

□Crecfit Card - tie* choice 

QAmex QDlrwreQ VtaeQ Access 

Card No I I l_Ll -1 -1- I i I M I I I T1 


BLOCK CAnrMSPUMG 
Mr/Mrm/Msc 


/Private Address 


Pubfehed by the Finandal Times 


Resident Abroad is written by an expert team from FT* 
Magazines. As you would expect from a sister 
publication of the F.T., the quality of reporting is of the 
highest standard. 


Data 


Registered Address: Number One Southwark Bridge, 

RogbsmtNumhtr 990896 
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FINANCE & THE FAMILY 


EXPATRIATES 


How to get away tro 


iiil 


the British taxman 


THE STREAM of Britons 
leaving the UK to take up jobs 
or mate new lives overseas has 
— two world wars apart - con- 


off the tax year concerned. 

Since the status of spouses is 
determined largely indepen¬ 
dently of each other and 


these are your, only sources off 
UK income. 

Furthermore, those non-resi¬ 
dents who are ’British or Com- 


- -- 1. . — . 


■ Avoid income tax bysceu- 
mulattog savings oyerseassnd, 
so far as possibte ^ export to g 


i* t»(- • 










The yearn have, of course, 
brought about subtle changes. 
Fewer of those leaving for 
employment will spend the 
whole of tbetr working lives 
overseas than would have been 
the case as recently as 20 years 
ago. 

Nor is the avoidance of tax 
at home as important a factor 
as it used to be. Many expatri¬ 
ates will actually find them¬ 
selves moving to areas of 
hiphw taxation. 

Be that as it may, escape 
from Britain's tax system at 
the ogrfira* possible moment, 
and to the greatest possible 
egrtmt, must remain an impor¬ 
tant consideratian far everyone 
departing overseas. This end 
can best be served by becom¬ 
ing not resident and not ordi- 


rir cn m stances, this frequently 
results in one party — usually 
the wife - being a tax resident 
of the UK when the other is 
not 

Confirmation of your 
□f status immediately frees you 
from UK tax in respect of all 
overseas income and, in addi¬ 
tion, realised capital gains both 


with certain other smaller clas¬ 
ses, are now entitled To the 
same allowances and reliefs 
from tax as UK residents, 
while husbands wives are 
taxed separately: on their 


_ or even-.- 

income-tax-on UK- sources 
which cannot be exported, by 
carefnlly ■- allocating- - them 
between the spouses : having 
regard to their respective rest 


Should yon retain your UK 
nme. then xanvided that your 


home, then provided that your 
absence from Britai n is to he 




r THE WORSE; 'TjUNOTX 
A&our 

fS tfttA MOTHflX. 


2 h the case of those taking 
up employment, this necessi¬ 
tates a full-time engagement 
overseas far a period which 
extends beyond a complete tax 
year CLe April 6 to April 5) and 
the hnutatkm of home visits so 
that they exceed neither six 
months in a tax year nor three 
months pa on average. 




. Of course, some overseas 
assignments will be toa short 
the-achievement of xionjes- 
ldent status. Nevertheless,: if 
your earnings derive from 
employment /which is -per¬ 
formed wholly or portly out¬ 
side the UK Jn the r course off a 
“qualifying period 1 ? which 
amounts to 365 days or-anure, 
they at least will avoid UK.tax. 
For this puxpose.-a qualifying 
period is <m»yri^kfe' cnturi^ of 
periods of absence fromrthe 
UK, together with- periods 


Ajiayf- 




rifie.’ 


manenfly will need to point to 
evidence off the feet, such as 
the sale of their UK home and 
the purchase of one overseas. 

Failing this, re-designation 
will have to wait three years 
following which, provided the 
visit limits have not been 
exceeded, the r*»ing» off status 
will he granted retrospectively. 
This same regime also applies 
to anyone taking up trade or 
business overseas. 

- Whichever it is, all those 
whose departure does not 
involve full-time employment 
or business abroad must bear 
in mind that -visiting the UK, 
for however short a period, 
when accommodation is main¬ 
tained there, win result in a 
status of resident for the whole 


within and outside the UK — 
excepting only gains arising 
from UK business assets. 

This is very satirihetory as 
far as it goes but, in large mea¬ 
sure, liability continues in rela¬ 
tion to UK source income. 

Happily, there are a number 

of TnihPttHftp r factOES. 

In the first place, same UK 
source income will be exempt 
from tax. Those holdings of 
British government securities 
which in this paper's listings 
carry the symbol m ir are per¬ 
haps the prime example. 

However, notwithstanding 
appearances to the contrary, 
there is no exemption for gross 
paid interest from UK banks or 
building societies or British 
state pension. But, generally 
speaking, the fafand Revenue 
will make no attem p t to collect 
the tax which is strictly due, 
provided that one or more off 


for no more than four years, or 
if the prop er ty is lived in by 
you or your spouse for at least 
six months every year, MIRAS 
relief will, in most cases, con¬ 
tinue in respect of the Interest 
paid on the first £30,000 off any 
mortgage. This will be so even 
.though you have ho liability to 
UK tax at alL 

Against this, property reten- 
tfon wfil inevitably give rise to 
a c om m un ity c h arge (poll tax) 
liability unless you can pass it 
oil to i tffi w nt of six months op 
mare dnzatiazL 

Notwithstanding - perhaps 
even because of — these com¬ 
plications, achievement of 
non-residence gives rise to 
many opportunities to reduce 
your tax liabilit y even more. 

The following are .but a fow 


However, the UK/periods 
must not exceed either con¬ 
secutive days- or/one .rixfh of 
the days in the periodL^tar 
men, the appropriate figures 
are 90 days and one quarter off 
the days m the period.:/-. 

Great care is necessatyTn 
the application of Use one sixth 
(or one quarter)- test. Ait 
whether your absence is to: be 
just a few mouths or tests of 
years, there is ho . dovfet that 
the most difficult & Britain's 
taxes:to avoid is inheritance 
tax, for the reason that the 
extent of your taxability 
depends not ujmn residence 
but upon domlale. *' 

Thus, only those emi gratig g 
permanently will escape the 
charge and only tben-affier foe 
elapse off three -years^ and in 
relation tonon-UK aaae&/ 


ing the UK terioan.-tee shp 
altogether! . 

. DohakT EKiD 


■ Save. CGT by deferring dis¬ 
posals until after your change 


wmm TTnriM ofwanm. 

West Sussex. " 
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I WISH to set up an 
acenmolatton and' mainte- 
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dren. My daughter married an 
Australian and is currently 
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V <:. 11 1-‘ i . K'i 


named child m the setuement 
deed and be a beneficiary off 
file trust, even though not a 
UK resident? 

2. Can my daughter be a 
of 




win pay UK tax at 35 per cent, 
but if in the future the trust¬ 
ees authorise discretionary 
payments to the child in Aus¬ 
tralia, can income tax at 35 
per cent be recovered on 


However, it Is correct that no 
disposition of the interest of 
the testator in a bouse held on 
a beneficial -joint tenancy is 
necessary: the interest accrues 
automatically to the survivor. 
Yon would need to framing 
the conveyance or transfer to 
you and your wife to determine 
whether the beneficial interest 


or ten- 


presence. How will » facozas 
be treated for .tax 'pnr^ys^a,' 
and what olleWancesfcosts 


BRIEFCASE 
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be treated as yours and half as 
tiie oMTOmer’s. The agreement 
between: yon appears -to have 
no effect upon your respective 
tax liabilities. 
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Transfer 
of shares 


Time to dahn 
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■ There is no reason why 
your (Australian) grandchild 
should not be a beneficiary; 
and it is permissible to have 
tru st ees off the trust who are 
not resident in the UK; indeed, 
if all the trustees are resident 
outside the jurisdiction 
may be an advantage. 

If the trustees are resident in 
the UK the discretionary bene¬ 
ficiary should be able to 
reclaim, the ariditinnai rate tax, 
but if they are resident abroad 
that would not be the case. It 
would he wise to obtain expert 


MY SON owns o rdinar y shares 
in a public company purchase d 
in 1984, which are worth 
about £ 11,000 at flu c airail 
price and. after indexation, 
show a capital gain of £ 6 , 000 . 
He now wants to tr ansfer feer 


my soa,:fhe shares bring origi¬ 
nally acquired pre-March 1982, 
and we applied for roDover 


and was submitted to your col- 
teague. at-w.. . IMstrict under 
hls-refeieBcc by whom-a 
calculation ‘of thc heldoror 
«dn to heUL 9 . 


«rt sold 

> < 

to 88/89 


; 

& 

[1 iL'v;-.:*, ^»'i. 



1 




(oil The fidlowfaqp qnestteis 
ise: 

Litis assumed that my son, j was 


over gam from thet 
original aoralstthm. 
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Tenancy 

benefits 


Z HAVE read a lot regarding 
tenancy in «Mmmna and joint 
tenancy of a house between 
husband and wife, but I am 
not dear on bow one or the 


2. Would Ids sister be HaM» 
to pay the capital gafaw tax at 
the time of the transfer, or 
when she disposes of the 


1 1 


separate wills, each leaving 
everything to the other with 
the balance on the second 
death being spUt between our 
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specific percentage of the 
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first death as the survivor had 
two years' grace to transfer 
£125400 free of tax under the 
deceased partner's will, and a 
further £125.000 could be 


tax when 
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3. Would my son be Habte to 
.inheritance tax despite the 
fact that the shares will be 
transferred for nil consider- 
a fl oat 

■ L Your son win be Uable 
to CGT as though he had sold 
the shares to his sister at their 
market value (on the quar¬ 
ter-op basis) cm the day of the 
gilt. 

2. Your daughter win conse¬ 
quently be treated (for CGT 
purposes) as though she had 
bought the shares from him on 
that day. When she disposes of 
the shares, she will therefore 

only be taxable by reference to 

any rise in their value during 
her period at ownership, sub¬ 
ject to indexation relief. 

3. The gift will be a poten¬ 
tially exempt transfer, so there 
will be no inhg ritaiic a tax to 
pay unless he dies within 
seven years. 
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only to tenants in commcm? 
We bought our current boose 




some we are joint tenants. 

■ If you wish to rely on the 
ability of your children to 
enter into a deed of arrange’ 
merit under Section 142 of the 
Inheritance Tax Act 1984, you 
can do so. But you must bear 
in m ind that if the survivor 
were not able to conduct her or 
his affairs effectively at the rel¬ 
evant tune it might be difficult 
in practical terms to achieve 


Tax break on 

rented office 
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I AM THE joint owner of a 
residential pro p ert y which is 
occupied by myself and the 
co-owner as our main resi- 
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on 071-873-3426 


an office on a nontiily basis to 
a c ompa ny of which tiie co- 
owner Is a director I am paid 
a monthly rental. 

Although the house is 
faintly owned we have agreed 
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PERSPECTIVES 


T HE trout of Romania are 
very many and generally 

_ small. The bears are also 

numerous, and big. My intention in 
visiting this beautiful and friendly 
country was to fish for the former. 
But the latter proved to be some¬ 
thing of a distraction. 

I should, perhaps, say at once 
that I never actually saw a bear - 
at least one which hadn't been 
staffed or converted into a rag. But 
my awareness of them was acute, 
and f think my fishing may have 

suffered. 

For three days X stayed at a little 
place called Lapusna, in the north¬ 
ern Carpathians, alongside the 
River GurghuL My quarters were 
immediately neat to a hunting 
lodge built for the Royal Family in 
the 2930s, and subsequently 
annexed by the unlamentad dicta¬ 
tor, Nicolae Ceaucescu. 

The Giurgelui mountains, whose 
dark, forested slopes stretched away 
from the lodge, are full of bear, and 
here the Leader would come, to 
shoot them from a little hut with a 
high voltage light suspended above 
it I was curious about the proce¬ 
dure, and much of the talk was of 
these mighty creatures. 

From talking about bears, and 


Small bites in Dracula’s mountains 


Rivers of the East: Tom Fort dodges the bears and sleeps in a dictator’s bed in Romania 


reading about them, and speculat¬ 
ing about them, it is but a short 
step to hearing thww. When i was 
fishing ainnij on the river, as dusk 
was falling — the bear's favourite 
time for a snack - I heard plenty. 

In the mud beside one po ol. I 
found a pair of round, deep foot 
prints. I am no naturalist, but X 
know that there are not many forest 
beasts in the habit of walking 
around on two legs. When I heard 
movements in the trees on the far 
hank, ft was a case of rapid exit 
pursued by (imagined) bear. 

A few days later I found myself in 
another Carpathian valley, that of 
the Neagra, which lies to the north 
west of the Caliman mountains, just 
inside Moldavia. About 20 miles 
north east is another valley, that of 
the Bistrita where Bram Stoker - 
who never got as close as me — 
located the residence of his thirsty 
villain. Count Dracula. 

It was no surprise to discover 


that Ceaucescu had also come here 
in his ceaseless quest to shoot 
Europe’s largest bear - I was told 
with much hilar ity that i had been 
sleeping in his bed. And . only a fort¬ 
night before, a woman who dis¬ 
turbed a mother bear and her cnbs 
was attacked and horribly muti¬ 
lated not more than & couple of 
miles from where I was 

In these circumstances. It 1s not 
easy for one of nervous disposition 
.to concentrate on ..life in the water, 
particularly as this necessitates 
keeping one’s back to terra firma 
and any visitors. The imagination 
will persist in providing unwelcome 
inventions: gleaming tprfh, glitter¬ 
ing hungry eyes, outstretched daws 
- you know the sort of thing. 

That I managed to any figti 
at an was entirely due to my guide 
and mentor, Grigore Lnngu, who 
has spent half a lifetime fishing the 
mountain streams of the Carpa¬ 
thians. As wdl as organising for me 






hospitality on a heartwarming 
scale, he took me to same of the 
loveliest waters I have seen. 

Grigore is the first to aHmtt that 
the trout and grayling fishing is not 
wixat .it once was. In many places 
pollution and hydroelectric schemes 
have brought disaster. And on aU 
but the most inaccessible rivers, 
poaching - by a people driven to 
desperation in the search for pro¬ 


tein - has severely depleted stocks. 

Nevertheless, there is fishing to 
be had on innumerable waters, 
ran g in g from mountain rivulets to 
the broad reaches of the Upper 
Mures, noted for its grayling. My 
licence from the National Fishing 
Association would have enabled me 
to cast a line in well over 100 rivers 
and lakes, had L had the time and 
the appetite. 

The most remarkable region I vis¬ 
ited was the Retezat mountains, 
part of the south western Carpa¬ 
thian chain, where the peaks rise to 
well over 6.000 feet. Here my 
instructor was Istvan Horvath, an 
expert on the wild and dangerous 
paths (not bears this time; the 
weather). He took me to pellucid 
alpine lakes, whose mysteries - of 
the angling kind - I wholly failed 
to unravel, although I did manage 
to take a few bright little trout from 
the rushing waters of the Big and 
Little lapusnic rivers. 


Perhaps the best looking of the 
rivers I saw was the Neagra. The 
valley is unusually broad and open, 
making it possible to employ my 
English tactic of casting the fly, 
rather than the calculated dibble 
dictated by enclosed conditions else¬ 
where. Unfortunately, while I was. 
there, an army of storms were chas* ’ 
tng each other around the monrt 
tains, periodically releasing ttenjen- - 
dons downpours which turned the 
river to a malignant cocoa colour. 
We caught a lot of trout and gray-: - 
ling, none big enough to keep. . 

On the Gurghui I suffered in blis- . : 
taring heat. The Ashing in the 
upper reaches is restricted to &priv- 
fleged few, and cue of my compan-- 
ions - not an angler - marie it . 
dear that great things- ware"expetov*- 
ted of me. There are those who can 
respond to such a challenge, hot for 
me it was the psychological eqoiva- . 
lent of cutting my line. 

My only minor triumph came as I ' 


was-stfll recovering from the shock 
of seeing a large red deer loom on 
thefar batik before crashing up the 
hfllsffle- I- spotted a rise, cast, and 
caught a nice little trout of folly six 
oz, a large specimen fo these parts. 

Art my finest hour —;-although it 
may not sound much — came on a 
little crystal stream rafted the Uva, 
which runs into the Mures after 
tumbling (jown a. twisting .valley 
frorotbe mountains inst succession 
of rapidruiM-andt&yp6rd!s.;'- 

. Under one bridge. L caughth"iiKe 
grayling and 8everfl mjggeto..A]ad 
above the next bridge, moret&fi 
were-rising. ;By nowft.wasafcaost 
dark, and I cast acrossr *s;ttofe ity 
came round to w ar ds Jh^ ardh»vl 
sensed rather than say a xsspqu a e, 
and a few momerrts later a sizeable 
trout was landed. - 

in tfo* dusk/men from The village 
nearby — aterted by^xhy^cries-uf 
excitement - congregated, -With 
smiles the fish-, was* appraised. 
Handshakes followed, ta&exdfem&. 
tions of. astonishment, when Idia- 
piayedthe kfilingfly-^a Cfonateon 
sed^.focaseanycEDe^sjmteresfed. 
It was a moment for anyfftbennan 
to savour. And thecsize of the mon¬ 
ster? i will stake ray regut ati ontiiat 


it exceeded niheozs. 
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Despatches 


Land of the 


counterfeit 


dollar 


G eneral issam Abu 

Zakl, the head of Leba¬ 
non’s judiciary police, 
pulls a $100 bill from an enve¬ 
lope, runs his finger over it 
and holds it out for inspection. 
Is it real?" he asks rhetori¬ 
cally. He knows that like the 
dozens of other $100 bills 
spread out in front of him, it is 
a counterfeit. 

Because of the 15-year-old 
civil war and his more-than- 
limited jurisdiction, Gen Abu 
Zaki and his colleagues can 
only wait for victims of coun¬ 
terfeiting to turn in their bad 
notes without hope of recom¬ 
pense. On Gen Abu Zaki’s desk 
is one of those statues of three 
monkeys, seeing, hearing and 
speaking no evil It sums up 
the role of Lebanon’s police. 

On the wall behind Gen Abu 
Zaki’s desk the problem. is 
more accurately defined by a 
verse from the Koran, “if an 
evil-liver brings you tidings,” 
says surah 49, verse 6, ‘Verify 
it, lest ye smite some folk in 
ignorance and afterward 
repent of what ye did.” No-one 
in Beirut is “smitten in igno¬ 
rance,” least of all by the 
police. 

It was probably inevitable 
that of all countries, Lebanon 
would be flooded with high- 
quality counterfeit banknotes. 

“All crime is linked,” Gen 
Abu Zaki says, "because people 
who are dealing with drugs 
and weapons are also dealing 
in counterfeit currency and 
prostitution. Some of the coun¬ 
terfeits are printed in the 
Lahad (Israeli occupied] area of 
Lebanon, and some are printed 
in Israel and distributed in 
southern Lebanon. The quality 
we have here in Lebanon is not 
nearly as good as the quality 
coming from Israel” 

The police, and Lebanese 
officials, believe that the 
Israelis are deliberately introd¬ 
ucing counterfeit notes into 
Lebanon to destabilise the 
economy, just as Nazi Ger¬ 
many and Great Britain coun¬ 
terfeited each others’ currency 
daring the Second World War. 
Other Lebanese offer an 
equally bizarre explanation for 
the effusion of counterfeit $100 
bills. 

“The Americans paid the Ira¬ 
nians counterfeit hundreds for 
some of their hostages,” says a 
Hamra Street banker. “The Ira¬ 
nians are* using the American 
fakes to pay the Hizbollah.” 

The worst counterfeits are 
thick, discoloured notes, easily 
identified by the Lebanese. 
They are printed on offset 
presses in the Bekaa Valley. 

Officials at Lebanon’s cen¬ 
tral bank have noticed a high 
demand for US $1 bills - 
which are often sold on the 
street for twice their nominal 


value - because counterfeiters 
find that by rinsing the ink off 
them and reprinting them as 
$100s, the paper at least is real. 

There appears to be no end 
to the supply of counterfeit 
banknotes. Gen Abu Zaki reck¬ 
ons there are “hundreds of 
thousands of Cake $100 bills” 
circulating in his country. Leb¬ 
anese bankers say many of the 
notes find their way to Syria 
and Europe. 

“It is very difficult to pene¬ 
trate zones like the Bekaa,” 
Gen Abu Zaki says. “As soon 
as a printing plant is discov- 
ered,they just move their 
equipment and money.” But 
the general proudly boasts a 
couple of small local victories 
for his police force. 

They recently arrested a 
man in Beirut’s southern sub¬ 
urbs with more than $lm in 
poor-quality $100 bills packed 
in a suitcase. The man said he 
had intended to take the 
money to Libya. 

"People in Libya aren’t used 
to the problem. They might not 
have noticed,” says Colonel 
Malik Abdul Khaled, the chief 
of the counterfeiting and forg¬ 
ery division of Lebanon’s judi¬ 
ciary police. 

Last year, the police raided a 
printing plant in the seaside 
Jal-el-Bahar quarter of Beirut. 
The plant, which was owned 
by one of Lebanon’s militias, 
printed books during the day 


Lara Marlowe on 
the spread of fake 
bills in Lebanon 


and at night switched over to 
American Express travellers* 
cheques and Saudi rlyals. 

In the cupboard in his office. 
Col Abdul Khaled still has 13 
thin zinc metal plates, each 
60cm by 70cm wide, with 
images, letters and figures out¬ 
lined by non-printing areas, 
non-receptive to ink. Each 
plate corresponds to one colour 
on the Saudi bills or travellers’ 
cheques. 

In spite of the danger of end¬ 
ing up with worthless paper, 
most Lebanese still prefer dol¬ 
lars to their own imafeaMa Leb¬ 
anese pound. Three quarters of 
the money used in Lebanon is 
dollars. In the Israeli-occupied 
"security zone" of southern 
Lebanon, counterfeit notes are 
said by police to be so preva¬ 
lent that no-one dares to ques¬ 
tion their value. But elsewhere, 
the abundance of counterfeits 

IS making it rHfRmlt to Spend 

even legitimate banknotes. 

In the southern Lebanese 
town of Naqoura, where United 
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The original. The Museum of Modem Art, 
New York, accepts 1959 the watch dial 
design in its permanent collection. 
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EVEN before the tragedy Doug 
Scott’s box had, like its owner, 
acquired a reputation among 
the hardy but diminutive 
inhabitants of Baltistan in the 
Pakistani Himalaya. A large, 
beautifully-made wooden trunk 
bound with metal straps, it 
stood out in Victorian splen¬ 
dour against the multitude of 
dirty brown kitbags and plastic 
drums that are the standard 
among expeditions to the 


certainly was not; it was more 
a question of status for here 
was a container worthy of a 
man for whom the fiercely 
independent Baltis had consid¬ 
erable respect and admiration. 
In 1977 eight of them had car¬ 
ried Scott to the safety of an 
army helicopter after a fear¬ 
some eight-day ordeal on the 
Oga when he battled for his 
life in a storm with two broken 


Aotm Fisk 

General Beam Abu Zaki, foe bead of Lebanon's judiciary 
ponce, contemplates a small portion of the mfitions <rf dofiars 
In c o unterfeit money circulating In Lebanon. 


At the beginning of June 
word of the famous British 
mountaineer’s arrival had 
spread like wildfire along the 
precipitous dusty brown tracks 
of the Karakoram. Many of 
Baltistan’s 2,500 or so porters 
had met Scott before on one of 
his seven previous expeditions 
but this was the first time they 
had seen him trav elling with 
his own personal box. 

On the gruelling six day 
walk-in to Latok 1 base camp 
at 15,000 feet on the Gbaktoi 
glacier porters from Hushe and 
Kapulo vied to carry the expe¬ 
dition leader’s personal effects. 
It was not so much that the 
box contained enormous 
riches, which it did; nor that it 
was easier to carry than the 
party's kitbags, which it most 


Named affectionately the 
"Dustcart’s box” (simply the 
Balti way of p ro no un dng.Doug 
Scott) at the end of each day's 
march it would be placed care¬ 
fully outside his spacious 
"Himalayan Hotel” tent From 
it would be pulled, as if from a 
magic hat, seemingly never- 
ending supplies of herbal 
sweets and remedies, chocolate 
bars, cameras and medicine. 

The following morning the 
lid of the box would be closed 
and the whole contraption tied 
on to a porter’s back. 

The journey to base camp 
took Scott’s party, 60 port er s, 
his box and five climbers 
under towering moraines of 
unconsolidated mud spring 
hundreds of feet into the air, 
over precarious snow and ice 
bridges spanning hidden cre¬ 


vasses and across icy streams 
»i*ri rivers in full spate. 

. But for the porters, whose 
livelihood involves clambering 
over ground the non-climbing 
mortal would consider impossi¬ 
bly dangerous, the most fearful 
part of the trip was a night 
spent on the flat in an oasis of 
green known as "The Place 
Where Qurban Died.” There, 
buried irnrier a great block lies 
the body of Qurban, a young 
porter from the . village of 
Askole who died of hypother¬ 
mia about a . decade ago. It is 
that his wife was so over¬ 
come that she killed herself 
and her only child. 

Either because it reminds 
them cf the dangers of their 
job, for which they are paid 
about £5 a day, or because of a 
fear of Qurban's ghost, most 
porters will try hard -to avoid 
spending the night there. 

- It was four weeks later on a 
return journey less than a 
day’s walk from Qurban that 
we looked ..down the 200 ft cliff 
into the raging Braldn River to 
see Scott's box swirling grace¬ 
fully by. 

First, disbelief. Thai foxy, as 
we remembered that all the 
expeditions cash reserves pins 
£6,000 of camera equipment 
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were about vfor (tisagpear&r- 
ever. -Finally, despair.-aswe 
realised that' tied to "the box, 
but Mdrfp-n hy a raging brown 
mass of : glacier water^ was 
fiber Mohammed son nf Abdul 
Bachman, a porter fronr Sffigar 
whose face, none cC uS-could 
remember as he. had been hired 
just two hours before at Jola 
.Bridge. . 


We searched in. vainffor the 
body over thefollowing days 
but as we did so ths legend of 
-Dustcart’s Box. .And -«■ the 
’ “ imiimggfhfthw riches it-.con¬ 
tained grew, out "of all propor¬ 
tion. Scores scanned the river 
bank in vain- for a sight of it 
No-one asked after the dead 


potter. v ^ 

In ‘ Skardu -the"charming 
highly placed ' official helping 
us to deal.with the- affair said 
the porter’s p r etty young wife 
would use the insurance to 
find a new husband before the 


summer 


■ BkhcodCotiwerisamejnher 
of th^BrtiiskXutak expedition. 
which & sponsored bylnspector* 
ate OlS.part<tf ihe Brotaphsf, 
Group af-Cqwgmam* 


Nations troops have their 
headquarters, international 
telephone operators will not 
accept $100 bills. 

In Beirut, shopkeepers and 
money changers run their fin- 
gas over each bilL bald it up 
to the light and often leave cli¬ 
ents waiting while they run to 
a nearby colleague or bank to 
seek a second opinion. If the 
bill is judged to be worn, 
soiled, too thin, too thick or 
off-colour, the merchant will 
refuse a sole rather than risk 
taking a phony. Sometimes he 
writes down the client's pass¬ 
port number and asks him to 
sign the bill so he can be 
traced if the note proves to be 
a fake. Would-be passers of 
co unterfeit many have been 
known to take flight when the 
money changers of Hamra 
Street test their $100 bills 
under an ultra-violet lamp. US 
currency - whether fake or 
real - has no hidden or fluo¬ 
rescent features, but the ultra¬ 
violet lamp is used for psycho¬ 
logical effect. 

“We have no more sophisti¬ 
cated means of detection than 
the general public," says one of 
Gen Abu Zaki’s deputies. "We 
take a $100 bill which we know 
is good and compare it with 
the one we are testing. 

“First we look for colour, 
then the feel of the paper. You 
should feel the raised printing 
where it says “United States of 
America’ mid the corners of 
the bill with the TOO 1 feel like 
the scales of a fish. 

"We check the number 
against lists of known fakes, 
the dimensions of the paper, 
the disposition of the figures 
and Images on the note. A real 
note shouldn’t crease when 
you fold it.” 

If Lebanon’s police can do 
little to stop the counterfeit 
presses, Lebanon’s central 


bank, which has taken extreme 
measures to protect its own 
currency, feels it has no 
responsibility for the American 
dollar. Perhaps understanda¬ 
bly, officials at the central 
haYih gApm to relish fl y misfor¬ 
tunes of those who have so 
unpatriotically persisted in 
trading in dollars. 

"The Lebanese pound is 
extremely secure against coun¬ 
terfeiting. Only its value is not 
safe,” says Mohammed Naffi, 
an expert on counterfeiting 
arid one of the bank’s highest- 
ranking managers. 

The Bank of Lebanon has for 
many years contracted with 
Thomas de la Rue of London to 
print bank notes incorporating 
most of the security features 
available. The resulting bank¬ 
notes are so beautifully printed 
with scenes of Lebanese classi¬ 
cal ruins that it seems criminal 
to squander them for their pal¬ 
try buying power. The bighest- 
denomination banknote, 
printed by special order of the 
Lebanese Parliament to cope 
with devaluation and inflation, i 
Is L£1,000, which is worth 
approximately £1 sterling. 

Lebanese criminals have 
nonetheless found a uniquely 
Lebanese way of reproducing 
the £1,000 notes. They fan 10 
out, make one cut down the 
middle, then reassemble the 
notes with transparent tape. 

The process creates U bank¬ 
notes out of 10. each just 
5-10mm shorter than the origi¬ 
nal- The central b ank now 
refuses to accept any Lebanese 
note with tape on it 

"It’s not diffi cult at all to 
counterfeit dollars.” Naffi says. 
“The dollar has no watermark, 
no security thread,no fluores¬ 
cent fibres and only one col¬ 
our. All denominations are the 
same size. It is not a secure 




Active Citizen 


Restaurants to 


feed the poor 



R AM GIDOOMAL has 
given up his position as 
the group chief execu¬ 
tive of a successful seafood 

nrocessine and marketing 1 com. 


currency. 


processing ana marketing com¬ 
pany to follow a much less 
lucrative path. Instead of 
spending his time turning 
deals expor tin g smoked salmon 
and shrimp, he now spends 
four days a week raising 
money for charities that aid 
the poverty-stricken of South 
Asia. Last Christmas he helped 
organise Christinas Cracker, a 
project designed to recruit 
young people throughout the 
UK to set up short term restau¬ 
rants at which customers pay 
higher than average prices for 
their food, the extra money 
going to these charities. 

Over 20,000 youths partici¬ 
pated, creating more than 100 
restaurants. The programme 
raised £400.000, and drew the 
attention of foe BBC, ITV, and 
Sky Channel. 

Ram made his drastic occu¬ 
pational switch two years ago, 
after a business trip totes him 
on his first visit to his ances¬ 
tral India. His job was to 
arrange the purchase of sea¬ 
food for his company’s interna¬ 
tional operations. Jet lag, cul¬ 
ture shock, and extensive 
travel along India’s 3.600 mn»» 
coastline made the trip gruel¬ 
ling as he flew from port to 
port, negotiating purchases. 

On his last evening in Bom¬ 


bay, Ram met a group of com¬ 
munity workers. “These people 
took me along to one of the 
shanty towns where they 
worked. Tou can see these 
sorts of sights every day on 
television, but nothing pre¬ 
pares yon for the horror of 
actually being there. I was par¬ 
ticularly struck by a four or 
five year old boy who looked a 
little like my own son of that 
age. When I saw where the boy 
lived, and where he was going 
to sleep that night, I couldn’t 
believe it. And the next high, 
light of my tour of the shanty 
town was a street which was 
frill of child prostitutes. I was 
utterly nauseated, emotionally 
churned up. 

“From the shanty town, I 
had to go straight to the air¬ 
port. Within minutes, I was in 
my first class seat in the plane, 
and I and my fellow -passengers 
woe being {died with caviar 
and champagne. I couldn’t tak« 
it. 1 broke (town. I knew that I 
had to respond in some way to 
what I had seen.” 

Ram became involved with 
the Christmas Cracker project, 
as well as two other chari ties; 
Indian Ground Work and 
Sooth Asian Concern. Christ¬ 
mas Cracker set.up its restau¬ 
rants in temporarily vacant 
high street premises around 
the UK. Participants displayed 
a remarkable amount of energy 
and imagination which was 
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Ram Gkfoomal: from buying amokad salmon to saWng charBy 
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inspired by both -competition 
and necessity. 

The programme offered 
prizes to groups with the most 
imaginative ploys to draw pub¬ 
lic attention. For example, a 
young squash player cf Paki¬ 
stani origin dressed up as the 
"Maharaji of Bhiwani," and 
org an ised a police escort for 
himself which held up all the 
traffic around his re s taura nt . 
Another group adopted a bear 
as a mascot. On the other 
hand, some groups could not 
find vacant high street prem¬ 
ises and had to organise their 
own locations. One a 

double decker bus. ■ 

The prize winners were 
flown to India to see the pro¬ 
jects for which they had raised 
money. All but £26,000 of the 
project’s grimlwia fra+i-ra costs 

were covered by Asian busi¬ 
nessmen.' and. groups such as 
the TEAR fond and Intense™. 


Night racers whose noise annoys 


T . HE IMPACT of motor rallies on the 
country dweller or weekender can 
be considerable. Noise that -might 
be quite tolerable in the daytime can be 
positively nerv&jangling at night Motor 
rallyists are mainly nocturnal creatures. 
Unlike their wild counterparts, they do not 
operate in silence. The revving of highly 
tuned engines and the screech of tyres are 
the very hallmarks of rally action. 

It all sounds reasonable enough. Having 
selected their route, the organisers deliver 
an information slip through the letter 
boxes of all bouses directly on their route. 
The tone of the message is jolly. They do 
hope that you will be able to join the fun 
as a spectator. Should you require more 
Information please do not hesitate to con¬ 
tact their representative. But one piece of 
information, is often missing- the time at 
which the hapless countryman can expect 
to be roused from his weekend slumbers. 
There Is usually a certain coyness in com¬ 
ing forward with this delicate matter. 

What happens if one is so bold as to 
write or telephone saying that one is not 
wildly enthusiastic? You feel that a con¬ 
course of cars being driven at regular 


intervals and high meeds under your bed¬ 
room window in the early hours is Jess 
appealing to you than a night's sleep. 

What is likely to happen is that a repre¬ 
sentative, a trouble-shooter, will appear an 
your doorstep. His duty is to win you over 
if not to positive enthusiasm for the rally, 
at least to acceptance. If, on the way, it is 
necessary for him to give the merest hint 
that you are a bit of a spoilsport or even 
something of a crank in wishing to upset 
their carefully laid plans he will probably 
not shirk this unpleasant duty. 

It is of course open to the objector to ask 
the representative just how popular with 
the rallyists and their famiiiwi it might be 
If he were to organise a procession of cars 
driven at speed,' at regular intervals and 
at, say, lam, past the urban residences or 
the rally drivers. This approach is usually 
regarded by the representative as a joke In 
rather poor taste. 

The representative win probably indi¬ 
cate that the police have been informed of 
the rally plan and have no objection. This 
may sound as if the rally has the official 
approval or authorisation of the police. 
The police are quick to point out, however. 


that it is not up to them to give or with¬ 
hold authorisation. They will simply draw 
attention to the Motor Vehicles (Competi¬ 
tion and Trials) Regulations, 1968, and to 
the Events Section, Motor Sport Division, 
of the Royal Automobile Club, which, they 
say, does authorise motor rallies. While 
providing rides for competitive motor ral¬ 
lies held on the public highway, these Reg¬ 
ulations do not cover the holding of "races 
or speed trials.” 


The RAC might perhaps be shocked by 
the suggestion that these nocturnal motor 
rallies bear any resemblance to a race or 
speed trial. Nevertheless it has occurred to 
some country dwellers that motor rallies 
do have certain features which remind 
them of a race and a speed triaL 


When an estate agent writes in his coun¬ 
try house sale particulars “Situated at the 
end of a quiet cul-de-sac,” he may be offer¬ 
ing more of an advantage than hie realises. 
Rally drivers thrive on tricky, twisting 
and hazard-ridden routes, but unscrambl¬ 
ing a dead-end is not quite up their street. 


Michael Stourton 


and. the extra was funded by a 
young.Asian millionaire. This 
allowed aU of the money raise d 
toactoal^go to the needy in 

Th£a year, Christmas 
Cracker plans .to extend its. 
relief effort into other nations., 
possibly raising as much as 
£10m. In the meantime. Ram 
finds himself as one of the two 
main heads of South Asian: 
Concern, the first relief and 
disbursement committee in the 
West driven entirely by non. 
Caucasians.. 

Ram says his generous 
nature probably originated 
during his childhood exposure 
to the values cf the traditional 
Aslan family. ‘1 believe that 
helping others is a natural 

instinctwtthineveryfaxhiiy.fi) 

Asian families, one sees one's 
parents responding wherever 
there is a need, so ft seems 
natural to most to help 

others. Asian families have 
extended links: everybody is 
addressed as ’Uncle' and- 
’Aunty.’ One stops being, 
entirely amadous -of .who's a: 
blood relative, who’s related by* 


marriage, whd ft actuaHy dEdy 
a friend's relative, and so' on. 
The li nk s go.a very Long way, 
■ at le ast within one’s own 
group, which may be defined 
by caste, la ng u a ge, or. other 
considerations.” - ■.. . - 

_ In 1972, Ram became a Chrts- 
tian. He feels this conversion 
sharpened and. extended his 
nature beyond, the concern far 
caste, or community gttiupdypi- 
cal Asians, /.■ * 

. Ram knows, he--camiot’sin- 
Sle-handedly wipe out ; the 
world's poverty, tat- says he 
can .."make & difference^:; and 
that " e ach of us- can ioike a" 
difference,” through longterm 
personal invotveraenL ^ r- 

" If you do. tirbnga that are 
aodchai'about what you 
ma with othfirs, aft you foe'vfta^ 
“Sv do - itfraa ypa. spread-the 
exedtemdat, “sayft iRanL^eiflng- 
the e x am pte .Npf a. man - 

donate -5Gj> for a gtetss of tap 

viewers totakeshnflaraction. 

: "What; he <jid in 
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.explains,- "heil-remembarit for 
a long tone, ft win also multi¬ 
ply the jralue-otwhat-Jifr gavb 
te*»use it will cansie others to 
tog deeper mto their pockets.” 

of business 
skills and links makes things 


fflflUt Of deal-mqlrfnp- nrtf^f f 
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«cftej getting them to^ 

whfcifc; 

after aft the reason wltyTjeS 
came, ff we. all do ouriittfefri 
well find ttiaft .poverty m 
insoluble, as too many peop3 
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Made to\ measure is back in fashion — even at £2,000 a dress . Lucia van der Post braves the crowds at the second 

British Couture Week and discovers signs of an exciting revival in the industry 
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A FTER VISITING the latest 
Tuscan DOCG, and spend¬ 
ing some days in the larg¬ 
est, Chianti, It seemed logi¬ 
cal to visit briefly the two earliest: 
Brunello di Montalcino and Vino 
Nobile dl Montepulciano which date 
from 1980. Both showed marked 
improvement in the quality of their 
wines since I last tasted them on the 
spot in 1986. Both have new, young 
and energetic directors of their Goto- 
sorzii, the associations to which 
most growers belong. Dr Stefan 
Campiatelli in Montalcino and 
Signora Maddelena Mazzeschi in 
Montepulciano. 

Historically Brunello, produced 
from the SangLovese Grosso grape 
and developed in the 1870s by the 
Biondi-Santi family, is the more cede- 
■ bra ted and generally better. How¬ 
ever their policy of very low yield, 
highly concentrated wines, whose 
severity is accentuated by no malo- 
lactic fermentation to soften the 
acidity, has led to very high prices 
that have created a false interna¬ 
tional impression of BrmuelLo. More¬ 
over Biondi-Santi’s Bnmello usually 
takes an Inordinate time to mature, 
so when dr unk when less than 25 
years old, the pleasure may not cor¬ 
relate with the price. 

Brunello is relatively expensive 
because there are no “opening 
offers” by means of which the grow¬ 
ers are paid within a year of the 
vintage. Instead it cannot be mar¬ 
keted under four years of age, of 
which three and a half must be 
spent in wood. Hus is to reduce the 
tannin inhe rent in all SanglOVese 
wines, but is not only costly in terms 
of capital investment, with four 
years' stock in the cellars, and for 
the less well-equipped growers it is 
difficult to maintain the quality in 
wood for so long. 

The DOCG area covers 850ha, and 
only 15 estates have more than lOha 
apiece. Most own only two to five. Of 
the 149 members of the Consorzio - 
Biondi-Santi is not a member - only 
87 bottle and sell their wine, while 20 
sell grapes and 40 sell wine to other 
estates. 

Total production averages only 
30,000hl. (compare this to St 
Estephe’s 60A00hl}. Since the incep- 


Chianti’s cousins move up 

Edmund Penning-Rowsell revisits the vineyards of the Sienese hills 


tinn of DOCG the maximum yield 
has been reduced to 56hl per hectare, 
but the more successful growers 
make less. Biondi-Santi produced 
only about 25 hL 

The position may be eased by an 
exceptional permission in 1988 to 
plant another 250ha of vineyards 
that- were previously destroyed. The 
area will be distributed among exist¬ 
ing properties, with up to 20ha for 
the large new American-owned prop¬ 
erty of Villa Banfi and six or seven 
for the traditional family concern of 
BarbL 

Secondly, six months is to be 
knocked off the wood-ageing time. 
Even more helpful was the creation 
of the DOCG of Rosso di Montalcino 
in 1984. No wood-ageing is required, 
nrwt the wine may be declassified 
from a young Brunello, with battling 
in the September after the vintage. 
Production averages 20,00QhL 

In addition a few companies, 
including Banfi and Barhi produce 
DOCG Chianti; andBarbi also makes 
Peccorino cheese and sausages and 
salami. There is some distinctive 
vino da tanola, notably Altesino's 
Palazzi Altesi, partly fermented by 
the carbonic maceration method, 
and therefore drinkable within a few 
years, and also their AKe d’Altesi 
which is 30 per cent CabemetSau- 
vignan and 70 per cent Burello. They 
share the single vineyard of Monto- 
soli with Biondi-Santi and Capamo, 
and from a 30hl-per-hectare yield 
market a very concentrated wine, 
with big colour and rich bouquet. 
Another vino da tavola matured in 
Italian oak barrels, is Carmigiano’s 
Castelveccbio; and Barbi has an 
oak-aged Bruscone. 

Just as the red wines of the Cflte 
de Beaune differ from the Cdte de 
Nuits, so the Brunellos made to the 
north and west of the town differ 
from those of the south. The north¬ 
ern ones, among them Altesino, 
Capazzo, and Frescobaldi's Castelgio- 



condo and Constant! are inclined to 
be more tannic, but have more 
finesse. These tend to be more alco¬ 
holic, rounder and earlier-maturing. 

At a tasting of Poggione wines in 
their cellars in the hill-top village of 
St Angelo in Coffe, overlooking the 
lovely Val d’Orcia, X tasted the best 
BnmneHo in my life: the *69 Pog¬ 
gione, from the private cellar of the 
president. Signor Piero Talente. It 
had a very good colour, and lovely 
perfumed nose, and a wonderfully 
rich, concentrated flavour with firm 
acidity in the background and a very 
long taste: a great wine. It was pro¬ 
duced before the DOCG came into 
force In 1980 and had had only two 
years in wood and one In bottle 


before sale. 

The finer wines are rare in 
Britain, but a few specialists may 
have appreciated their quality. The 
two leafing merchants are Winecel- 
lars, 153-155, Wandsworth High- 
Street, SW18 and Valvona & CroDa, 
19, Elm Row, Edinburgh. Hie former 
has the excellent wines of Altesino 
and Capazzo, and the latter a consid¬ 
erable range. 

The relative absence of these 
wines here does not fmply that they 
are anything but successful. All 
have very healthy export markets, 
principally in Switzerland and Ger¬ 
many, followed by USA. Altesini 
exports 40 per cent of its production. 
The best vintages are 64, 71, 75, 77, 


78.80.82,85. Many in the Montalcino 
and well as in other parts of Tus¬ 
cany believe that 88 may turn out 

The vintage of the century 1 - Bflben- 

dinm, NW3 has Talentfs own Bru¬ 
nello 84 and 85 at £&80 and £14.75 
respectively as wen as the Rosso 87 
and 88, both at £6R7. Justerini & 
Brooks, London SW1, fists the 
CasellO 83 for £14.75, and Tanners of 
Shrewsbury the Castelgtocondo 83 at 
£10.43. 

When the Vino Nobile di Monte¬ 
pulciano was among the first of the 
DOCG wines to appear in 1980, peo¬ 
ple were impressed by the name but 
then disappointed by the wine: no 
more than a Chianti of the not very 
esteemed Senese (Siena) district, 
which the local growers continued to 
make alongside their promoted Vino 
Nobile. However, since my last visit 
four years ago, not only has some of 
the wine improved, but there is a 
new spirit abroad, led by the Consor¬ 
zio which includes 114 of the 150 
producers, 40 of whom bottle and 
sell their own wine; and there is a 
Cantina Sodale (coop) of 67 mem¬ 
bers. Quality is now the watch word. 

Morale has been boasted by a simi¬ 
lar DOC to that given to Montalcino 
in 1984: a Rosso di Montepulciano 
that had been asked for as long ago 
as 1984, but was granted in time for 
the 1989 vintage. The grapes are the 
same as the Vino Nobile: 70-80 per 
cent Prugnolo Gentile, another clone 
of Sangiovese, 10-20 per cent of Caa- 
aiolo and up to 20 per cent of other 
authorised grapes. 

The Rosso needs no wood-aging 
and can be sold from March follow¬ 
ing tie vintage, although 10 growers 
have agreed to market a wine picked 
early to maintain the acidity, with a 
low-temperature fermentation and 
first release on May 1. The co-op 
alone sold 300,000 bottles of the 88. 
From the 720 ha under the DOCG 2m 
bottles are sold annually, but with 
increased demand this could be dou¬ 


bted, as there is plenty of authorised 
vineyard land to be planted • but it 
costs L30m (£150,000) a ha. 

One of the most successful grow¬ 
ers said that although wine has been 
made around Montepulciano for cen¬ 
turies, the production of wines of 
exceptional quality only developed 
with the DOCG in I960; and experi¬ 
ence was almost totally lacking. 
Avignonesi, the leading company, 
made its first vintage in 1978, 
Swiss-owned Bindefia made its first 
vintage under that control in 
1985. 

Vino Nobile has to have avmint 
mum of 12.5 degrees, as against 
Rosso’s 10. The former has to have a 
year in wood and one in bottle. The 
Riserva has an extra year in wood or 
bottle. Vino Nobile has the advan¬ 
tage over Brunello of being much 
cheaper and earlier-maturing. 1 sam¬ 
pled some excellant, easy-to-drink 
85a. hi a long line of Avig n onese 
whies the 85 was very attractive, but 
the best was their first vintage: a 
full-coloured, fruity 1978, stiff tannic 
with a clarety-bouquet, A Fassati 77 
had a brown tinge but a fine 
odd-wine aroma and flavour. 

In Consorzio and other tastings 
the growers whose wines I found 
most attractive included Foliztano, 
La Casalte, Contucd, Dei (an o ther 
new concern, started in 1985), Tal- 
osa, which has Barwefi & and Jones 
of Ipswich as agents and Fassati, 
Avignonese, who have a shop and. 
bar in the town’s main street, are 
well worth a visit in this enchanting 
town. They also make Grifi (a gryfon 
is the symbol of the town), from 85 
per cent Brugnolo and 15 per cent 
Cabernet-Sanvignon, as well as _a 
delicious via Santo 82 bottled in 
half-bottles. 

From lists to hand I find little 
more interest here in Vino Nobile 
than in Brunello. Sainsbury’s list tJm 
Casale 86 at £5.25. Lay & Wheeler 
have the Fassati 85 for £&30 and the 
Wine Society the same grower’s 84 to 
be followed by the 85, at £8.45. But 
with the development of experience 
and the evident drive for quality, the 
reputation should grow. One should 
not be too impressed by the name, 
for they axe but democratic 
writ large. 


Y oghurts now 
occupy yards of 
supermarket shelf 
space. They may be 
set, stirred or strained, made 
from the rniTk of cow, goat or 
sheep, skimmed or with added 
cream, bursting with unpron¬ 
ounceable bacilli and flavoured 
in all sorts of ways. 

Think healthy, think 
yoghurt? Think again. Chil¬ 
dren’s yoghurts, always fruity, 
never plain, their cartons 
bedecked with “fun” charac¬ 
ters - all the better to attract 
young customers - may not 
be the virtuous pudding alter¬ 
native fond parents imagine. 

A recent survey of top 
brands carried out by The Food 
Magazine found them to be 
laced with added sugars, the 
equivalent of FIVE sugar 
lumps per pot in some cases. 

What is more, only two out 
of six yoghurts tested con¬ 
tained real fruit The answer, 
surely, is to make or buy good 
plain yoghurt and to add fresh 
chopped or crushed fruit your¬ 
self - the more fruit and the 
less sugar the better for you 
and the better the taste. 

When Arabella Boxer’s Medi¬ 
terranean Cookbook was first 
published in hardback, yoghurt 
sales were in their infency in 
the UK. The thin, sharp stuff 
that was all we could buy was 
no substitute for the native 
product so deliciously used in 
the savoury Wishes of the east¬ 
ern Mediterranean. For this 
reason Arabella Boxer's recipes 
in this book sometimes suggest 
draining yoghurt for a couple 
of hours before use to thirirgn 
it a little. 

The advent of creamy 
Greek-style yoghurt in our 
shops makes this unnecessary 
these days, as she readily 
agrees, and as I discovered 
when making the first recipe 
quoted below, a dish so much 
to my liking that I have made 
it three tunes in a fortnight. 

Reissued recently by Pen¬ 
guin at £7.99, the Mediterra¬ 
nean Cookbook Is frill of plea- 
suras from beginning to end. 
Even the cover boasts a ravish¬ 
ing sun- and fruit-filled paint¬ 
ing by Henri Le basque. 

I love the book not only for 


THE RUSSIANS have 
dominated the Manila inter¬ 
zonal, an Important step in the 
global elimination series to 
decide who meets Gary Kaspa¬ 
rov or Anatoly Karpov for the 
world title in 1993. The tourna¬ 
ment ends today, and as the 
event approached its closing 
rounds Ivanchuk (the world 
number four) Gurevich (the 
number six) and Getfhnd (the 
number 14) were all prominent. 

There used to be three or 
four separate interzonals, held 
on an all-play-all basis and 
each qualifying players for the 
candidates matches. But it 
became progressively harder to 
find willing host dues, so the 


Cookery 


Recipes with 
added culture 



the recipes, but also For the 
understanding it gives about 
what unifies and what sepa¬ 
rates the eating habits of the 15 
countries that border the Medi¬ 
terranean, and for the plea¬ 
sures and disappointments 
readied in visits to markets all 
over the region. 

At the Mercado di San Jose 
in Barcelona, Arabella Boxer 
was struck not only by the 
impressive range and quality 
of the fish, but by the fact that 
this market was entirely run 
by ladies “and I do not use the 
word lady 3 by chance. No fish 
wives these, but superior¬ 
looking matrons such as one 
might find running a WI sale 
in aid cf the Red Cross; com¬ 
plete with hair-dos, dark 
glasses, pearl earrings and 
twin sets protected by white 
plastic aprons, they were 
immensely efficient.” 

Compare this with the fish 
market she chanced on In 
Split. “The only market apart 
from a supermarket that I hart 
been able to find in Yugo¬ 
slavia, I fen on it with fervour, 
only to discover it consisted of 
16 stalls, all selling *»rdine«. 

“Since it is hard to tell one 
sardine from another at the 
best of times, this seemed a 


Ch dTquem 

1983 • Apart from battles end 1 ISs 
foam this marvsSous vintage 
(considered 8» finest since the 
legendary 1847), I haw a tern of the 
VERY BARE HPERUL3 - 8 
bottle size. 

Other vintages of Ch dYquem 
avaUaUe 1890-1996. 

Export and Expert Service 

Peter Wyfie Fine Wines 
Ptymtree Manor 
Ptymtree, Devon 
Tel: 08847 5S6 
Fax: 08847 567 


TntamfltinTml Chess Federation 
(Fide) changed to a single 
interzonal of 64 players with 
Swiss system pairings. 

Thus the 11 top finishers 
from Manila will compete in 
the first round of 1991 candi¬ 
dates matches, along with 
Speehnan, Yusupov and Tim- 
man who were defeated semi-fi¬ 
nalists and finalists in the lat¬ 
est candidates. The seven 
winners from these matches 
will be joined by the loser of 
this autumn’s Kasparov-Kar- 

pov series in the quarter-finals. 
It is a convoluted system, 
although it is in the tradition 
of the world chess champion¬ 
ship, which has been derided 
by matches rather than tourna¬ 
ments since 1886. 

The main interest in Manna 
has been the performance of 
the new crop of teenage grand¬ 
masters. Joel Lautfer of France 
has done best, while Britain’s 
18-year-old champion Michael 
Adams began well then faded. 
This is good news for Kasparov 
and Karpov, who both followed 
Bobby Fischer with winning 
interzonal debuts. 

The inconsistent form of 
Britain’s number one, Nigel 
Short, has become a mystery. 
In 1987, Short seemed to have 
all the credentials for a realie- 


good example of the degree of 
personal choice that is consid¬ 
ered reasonable in a commu¬ 
nist country, hardly a paradise 
for shoppers.” 

YOGURTLU KEBAB 
(serves 5-6) 

1*2 lb boned leg of lamb; 2 flat 
bread; 3* lb' tomatoes; h pt 
y og hu rt ; 1 oz pine kernels; 1*2 
oz b u tter; 3 tablespoons olive 
oil; sea salt and black pepper; 
2 garlic doves. 

Cut the meat into thin strips 
about 1% in long. Cut the 
bread into small triangles and 
toast lightly, in the oven or 
under the grill, until pale 
golden. Skin and chop the 
tomatoes, not too finely. Drain 
the yoghurt for 1 to 2 hours 
until it is the consistency of 
thick cream. Stand it on the 
back of the stove to warm 
slightly. Toss the pine kernels 
in half an ounce of the butter 
until pale golden; put aside. 

Shortly before serving, start 
the actual cooking. Fry the 
strips of meat quickly in olive 
oil until just cooked but still 
slightly pink in the centre. 
Keep w a rm in their juices. 

Toss the tomatoes briefly in 
1 oz of butter, until just soft¬ 
ened. Lay the toasted bread 
pieces on a warm flat dish, 
keeping back about one-third 
as a garnish. Spoon the toma¬ 
toes and their juices over the 
bread, adding sea salt and 
black pepper. Drain the meat 
and lay it over the tomatoes. 
Crush the garlic and stir it Into 
the yoghurt, then mix with the 
meat juices and pour over alL 
Scatter the pine nuts over the 
yoghurt »nri surround with the 
remaining bread pieces. Serve 
immediately. 

This dish needs no accompa¬ 
niment although a green salad 
may be served at the same 


CHESS 


tic Western challenger to the 
two Rs. He was then 22, ranked 
third In the world, and had 
well against Kasparov 
a rapid chess (one hour per 
game) match in London. But 
since then. Short has slipped 
down the world ratings due to 
an expensive habit of surprise 

losses to weaker opponents. 

Short began badly at Manila, 
but then recovered strongly 
with a run of five wins from 
six games, the best by any 
player in the middle rounds of 
the tournament. With three 
rounds left be was only half a 
point b ehind three Russians 
tied for the lead, and it looks 
touch and go whether he will 
be elhnimiteri from the tourna¬ 
ment, or score a brilliant suc¬ 
cess. Defeat would put him out 
cf contention for a match with 
Kasparov until 1996 when 
Short will be the wrong side of 
30, surely too late for supreme 
honours. 

White: N J). Short (England). 
Black: R. H&hner (West Ger¬ 
many). 

Huy Lopez (Manila 1990). 

1 e4 e5 2 NfS Nc6 3 Bb5 a6 4 
Ba4 Nf6 5 0-0 Be7 6 QeZ. 

The Worrall Attack, a sound 
and less analysed variant than 
the normal book move 6 ReL 

6_b& 7 Bb3 0-0 8 c3 d5. 


time or afterwards. 

PAPETON D’AUBERGINES 
Also from M edit e rr a n ean Cook¬ 
book, this makes a lovely first 
course. 

4*2 lb aubergines; l small 
onion; about 4 tablespoons 
olive oil; 1 garlic clove, 
crushed; 1 sprig thyme; 3 eggs; 
4 tablespoons mflk. Sauce - 1 
small i tablespoon olive 

off; % oz butter; 1 x 14 oz tin 
of tomatoes; h teaspoon 


Food for Thought 


Some liked it hot 


Peel the aubergines and cut 
into cubes about A in square. 
Pile them in a colander, sprin¬ 
kling with salt, and leave for 1 
hour. Then rinse and pat dry 
in a doth. 

Chop the onion and cook 
gently in the oil for 5 minutes 
in a saute pan. Then add the 
cubed aubergines, the crushed 
garlic, thyme, sea salt and 
black pepper. Cook for 1520 
minu tes until all is soft, adding 
wore oil as needed. Using a 
slotted spoon lift the vegeta¬ 
bles into a food processor, dis¬ 
carding the thyme and leaving 
b ehind excess off. Puree until 
totally smooth. Pour the puree 
into a bowl and add more salt 
and pepper if needed. 

Beat the eggs with the milk 
and fold into the puree. Spoon 
the mixture into a buttered 
charlotte mould or soufQfi dish 
and balm in a bain-marie for 
45-60 minutes at 180*C (350*F) 
gas mark 4 until fbm when 
pressed lightly in the centre. 
Turn out on to a flat dish to 


While it is baking, make a 
thick tomato sauce. Chop the 
onion finely and soften in the 
oil and butter. Add the tinned 
tomatoes, chopped roughly or 
crushed, and simmer for about 
15 minutes, adding sea salt, 
black pepper and sugar. 

Since the only weakness of 
this delicious dish is its 
strange colour, I like to pour 
some of the tomato sauce over 
the top to mask it, and serve 
the rest separately. Alterna¬ 
tively, the aubergine mixture 
can be baked for a slightly 
shorter time, 35-40 minutes, in 
a ring mould and served with 
the sauce in the centre. 

Philippa Davenport 


played 
in a ra 


This gambit can be danger¬ 
ous if White goes for a pawn 
win by 9 exd5 NxdS 10 Nxe5 
Nf4, but as this game shows 
there is a concealed weak¬ 
nesses in the black position at 
f7 and h7. Instead the rfasgiral 
formation 8 . . . dfi 9 h3 Na510 
Bc2 c511 d4 Qc7 gives Black an 
equal gamp 

9 d3 Bb710 Bel Reg II Nbd2 
Bf8 12 aS! 

The key to White’s ens uing 
plan is to maintain his bishop 

on its best diagonal rather 
than have it driven to c2; 
equally Black should have 
played Na5 at move 1L 

12 ... Na5 13 Ba2 c5 14 b4 
Nc6 15 exdfi Nxd5 16 Ne4 cxb4 

17 Nfg5! 

Suddenly Black is in dire 
trouble. His d5 knight is 
pinned while White ftwwtwig 

18 Qh5 with a double attack on 
£7 and h7. 

17 ... he is Qf3! hxgs 19 
NxgS Qf6 20 Qxd5 Nd8 21 Qd7I 

A pleasing geometric coup 
which brings the q ueen to h3 
with tempo gain and forces 
Black to sited more material to 
avoid matin g 

21 . . . Bc6 22 Qb3 Bc5 23 
lU b3. 

If @2ul4 White in two 
by Qh7+ and Qh8. 

24 Bxb3 Bb6 25 Qh7+ K£8 26 


L AST WEEK I received 
an invitation to the 
press-launch of what 
was billed as “the 
world’s first Anglo-Indian res¬ 
taurant” 

The idea seemed a good one. 
British rule of India ended only 
just over 40 years ago and 
authenticity was by no means 
beyond the realms of possibil¬ 
ity. For background informa¬ 
tion, I called 

on a former Indian Army offi¬ 
cer and his wife. They were 
born in India and stayed to 
work after independence. He 
recalled that before the war, 
very few Europeans encoun¬ 
tered authentic Indian food. 
With the arrival of the memsa- 
hxbs after the Mutiny, British 
households tried their best to 
reproduce EngHgh food with 
tins and ingredients bought 
locally, all juggled around by 
their Indian cooks. Doubtless a 
little spice crept in, but the 
result was a compromise. 

This was the period of “sal¬ 
ary soup,” “anchovy posh teg,” 
roast bastard,” and “unda” 
boiled (unda being Hindi for 
egg). More permanent fixtures 
in the now Hianardpd Anglo-In¬ 
dian culinary vocabulary were 
burdwan stew, curry chutney, 
and most famous of all: mulli¬ 
gatawny soup. 

Before the war Indian hosts 
were careful not to feed Euro¬ 
pean guests on anything hot (I 
recall a meal at the house of 
the Pakistani Ambassador 
when the cook had tactfully 
prepared a cauliflower cheese 
for the tender-stomached). For 
most English people their only 
encounter with Indian food 
would have been at the tail end 
of some princely wedding; even 
then most pecked at the huge, 
layered piliau, avoiding the 
hotter dishes. 

Not for nothing did Trotsky 
call war “the engine of his¬ 
tory.” In the field most regi¬ 
ments dispensed with their 


Ka2 Bd7 27 Kae2 Bf5 28 Rxe5! 
Rxe5 29 Sxe5 Bxh7 30 Nxh7+ 
Kg8 31 Nxf6+ gxfB 32 Re8+ 

Kg7 33 h4 BcS. 

White is two pawns up with 
the better position, so Black 
just {days until the move 40 
time control before resi g nin g 

34 Bd2 Ba5 35 g4 Bxc3 36 
Bxd8 RxdS 37 Bxc3 Rc8 38 Bd2 
Rd8 39 d5 Ra8 40 Ba5 Kffi 41 
d6 Resigns. 

PROBLEM No. 829 

6 MEN 


En glish cooks and messed with 
their men. When the war 
ended and independence was 
granted there was more frater¬ 
nisation with Indians. In the 
50s English people in India 
began to acquaint themselves 
with real Indian food. Even 
those fortresses of Anglo-In¬ 
dian culture, the Benghal, 
Madras and Bombay Clubs 
began to change tone when 
more Indians were admitted, 
and the food changed with it. 

My informants assure me 
that the best place.to taste-real 



Anglo-Indian food is the Orien¬ 
tal Club in London. 

Besides the dubs, the best 
places to experience it were tiie 
railway stations and the over¬ 
night stops called circuit 
houses or dark bungalows. 
Here you got mulligatawny 
soup - not the fire water of 
southern India but a milrf 
curry soup — chicken curry 
and an inevitable caramel cus¬ 
tard. In the dark bungalow, a 
scrawny chicken would be 
strangled to make “country 
captain." With the Anglo-ln- 



a b c d 
WHITE 6 MEN 

White mates In four moves 
at latest, against any defence 
(by G. Sutterlin. 1951 ). White is 
two pieces ahead and the black 
king is trapped, but the snag jg 
that the obvious 1 Bxc4? con¬ 
cedes a stalemate draw. 
Solution Page XVU 

Leonard Barden 


cur r y came side dishes cf 
peanuts, bananas, tomatoes 
with mint and onions, chutney 
and curried marmalade with 
vinegar says my informant. 
ChMii sherry - 'chillies macer¬ 
ated in sherry - was sprinkled 
over every meaL On Sunday 
the memsahib might ask her 
cock to prepare a mOd riUaa 
with chopped mutton and sul¬ 
tanas. Neither at home nor in 
railway restaurants such as 
Brandons or Spencers did the 

.. ,twp cultm^njeqt-. ___ 

So what Is the Anglo-Indian 

ing? Not, youil be pleased to~ 
learn, the. curry powder and 
sultana curry of school, col-, 
lege, canteen and mess days. 

fafitenl yotfll find Marnwhlfe . 

Lacy Gutless (Iamb rissoles); 
Mutton Lonvas from the Chris¬ 
tian Indian conununity, Kerala 
mutton stew, a throwback to! 
Irish stew i n troduced: by 'Irish. = 
priests but maze highly sgdeed 
From the Anglo-Indian range 
come potato chops (lamb chops 
coated in mash), country cap¬ 
tain and salmon hMtchri. For 
pudding there is authentic car¬ 
rot halwa with rahri Indian 
dotted cream. Some of it looks 
like glorified nursery food and 
for those who cant quite man¬ 
age the novelty, there are the 
old favourites like roghan josh 
and tamdoori iamb chops. 

Chutney Mary is anxious to 
push its wine list, although 
strictly speaking the claret athI 
Madeira (the latter, born in 
heat, behaves well in hot di- 
mates) came after the Anglo-In¬ 
dian meaL Beer was the afeapip 
meal-time drink of the Raj and 
remains the best drink for 
spicy food. 

Is it authentic? Well up to a 
point, but where's the nhim in 
sherry? 

■ Chutney Mary. S3S King's 
Road London With 071-351-3113. 

Giles MacDonogh 

BRIDGE 


appetisers 


HAVING BEEN racked by ‘ 
guilt ever since omitting 
Robert Mondavi Reserve from 
a round-up of producers.of 
fine California Finot Noir in 
the spring, I w&s deUghted . 
recently to find tbs 1686 
triumphing in a small hlind - 
testing over a top-quality 
Nnits-St Georges 1985 from- 
Cbauvenet chosen by Justerini 
A Brooks aa suitable r - 

nmtehmate, writes Jahds ■- 
Robinson. 

The year 1985 was the - 
vintage in which Mondavi *■. 
finally got the J^ang cf Knot 
»«nd the 1986 is even bettor^' 
^manag in g to put eTOi a Winn 
from Burgundy's 
world-femora Damotoe tie Ia\; 
Bomane-Conti in tiie shade:. .. 
at another comparison in 
London. Mondavi’s Reserve' - . ■ 
Pinots are fairly widely 
available, especially at good 
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provide useful drinking with 
a wide ranged* foods, even . 
fish. Les Amis du Vin fid 51. •_ 
Chiltem Street, London WX . 
has the1985 at £1L40 and - 7 
1988 at £15.60. : 


* * 


WHATEVER Is Sa ln s bury V 
trying to teU ra? Two of f&e_ : 
most arresting wines the .: - 
supermarket group chose to 
show to wine writers at its. 
annual tasting recently are' 




Every retailer now faasife ■ 
own fruity dry white Vln de 
Pays des C&tes de Gascogne , 
from Anaagnac country but. 
Sainsbury’s 1989 at £2.75 Is 
from, according to the label, 
•Som^SeBOMJES.” Likeall 
these usefully Inexpensive 
Gascon wines, this one 1ms 
meaUfln Uy w teMhlatf <cMte‘ 
but it is also so aromatic'aiKt- 
almost floral that it might - ~ 
al 2 nostbeaSauvignon.ItT 
should be drunk as young &s 
possible. 

The word “Pahnela” l a 
emhlanmed on the hew, T98T 

.vintage erf Sain sbury’ s landed. 

Portuguese red Quinta da : , 

BacaUta, probably one of the 

fuller-bodied bargains from ; 

this vintage, at £4.45. The .; 

wine is full of ripe, almost" 

sweet fruit with more than - '■ 

a hint of oak and* velvety 

testate very sfightiy 

~reminscent of port To drihk; 

or cellar for a year or two.- 7 

* * 

TESCO, the supermarket chain 
that pioneered the custom of 
printing “Best Before” dates - 
on its own-label wines, la 
pfenning to provide ra with 
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not only extending the range 
of (usually ^aung and 


wines for. which the Best 


alm .- jlJimhi|y . to include-CO 
the label information ?Mnt . 
the ‘Unite of alcobop*- 
contalnedin its ownlabdt 
wines, beets and spirits. - 
- ■ Amrft of afeo ol, Rhasnow 
been decided, Is 8guphre 
alcohol, roughly equivalent .. 
te a slhgto measure of spirits 
-toEngfendrad Wales ( 1/6 
gilD/half a pint of bitter of ; 
lager aim abortA/ninth of a 


S 


table win*; 

• Ibis Information may come 


— but of course its efficacy 
will be limited to those who - 
actually see the labeL Those v 
who pour their Tesco gjn and 
whisky into a decanterwfll 
save their guests realising net 
only the provenance of their . 
drink but alto the fuff w fant 
of its potential damag e to the 
liver.... 

> .■ *■* .* 

ONE W AYof d ramatically - . 
cutting alcohol consumption . 

is to buy wine by the half ■ 

bottle. This 'practice is gaining 
cu r rency and the range 
available Is .widening front 

the dreary old standbys. A 
wine merchant which, vt . • 
specialises in selling realty > 
fine wine in half bottles Is T- " 
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& W Wfiiesof 51 
Thetford,N< 
0842-765646, which,not 



^ocation,^ alto specialises in 
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IN MY first hand from rubber 
bridge the declarer lost his lit¬ 
tle stem. We shall study Too 
quick on the Draw. 

N 

4 A5 3 

4 A k 8 6 

4 AKQ107 

♦ 5 

^ g 

4 Q 10 8 74 4 9 

4 10 4 V 532 

492 4 J 6 5 4 3 

4 A Q 9 6 4 J 10 7 2 

s 

4 K J 6 2 

4 Q J97 

♦ 8 

4 K 843 

North dealt at game all and 
started the auction with one 
diamond. South responded 
with one heart. North rebid 
two spades, an excellent 
choice. When South jumped to 
four spades North said four no 
trumps, and after the response 
of five clubs bid six hearts. 

After some thought, West led 
the ace of clubs. This was an 
ufbrtunate choice, as it set up 
the declarer’s king. West con¬ 
tinued with another club. 
East’s 10 losing to tiie king. 
Declarer, after a brief survey of 
the position, decided to (haw 
trumps with queen, knave,and 
Mug. He then made the dla- 


■ 

mond ace and ruffed a filial 
mood la Hand. He crossed to 
the ace of spades, cashed the 
diamond ktnig and queen, but- 
found that East still had the 
knave. His last hope was 
finesse of the spade-knave - 
that was wrong. 

At trick three South must 
cross to the' fHamnnij mpgr and 

ruff a diamond, naeh the heart 
queen, and cross to tiie king. - 
When both defenders follow, 
he can afford to ruff another 
diamond with the knave of 
hearts, cross to the ace of 
spades, draw the last trump 
with the ace, and dirnmiy £ 
good. 

The second hand occurred 
last week in a rubber - here is - 
No time to Draw: 

N 

♦ 964 

♦ KJ95 

. 4 K 7 3 

♦ A K 8 

^ ' £ 

4QJ10 2 4873 

♦ Q63 442 

♦ i® 4 0 4 Q10 8 2 

♦ 10 68 ♦ Q J 9 5 

S 

♦ AK5 

♦ AU087 
4 A 6 5 

Sitting South, I dealt and" 


opened with- one heart, an it 
North jtuhpedtb four: Wtot Jed 
the spade queen. Nhie frkks 
were there feartiu teMng^ ami 
the 10th would depend on nick¬ 
ing up the heart qpiefeL > w 

Which Way 1 should I. finesse? 
Suddenly, sawfight 
■There was no. need- to -touch 
trumps. I took the spade.tead 
withmyace andiaossed to-the 
dnh king, returtsad a'^ade to 
my long, and btbsaed a&dn U 

toe ace ^ dnbs. rsVritehed to 
dia monds^ -cashing*, ac6. aM 
png ,--and had six HiVfa fa' ths 
bag. Now I cid adrift-witfi the 
afafi of spades. West wtm, : and 
ted hack, the 7 diamond i knave. 
East overtook.-cashed-the 
queen of dubs,andtedttfe'dte- 
feohd HT This! r uffed with the: 
ojit of hearts. West owtemF, 

dmrfeiy’a 
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A&nd for JdPT-CStrtlg 'in' ftfMftey-- ■.' 
2cdd three in each cftoe otiter i- 
suito 

to fines^ We^^OT Bte htort . r 
qraen ^-l would still-havugot :. 
horns.-■ •;...-:■>.- 

£. P. ~ 
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PROPERTIES M PORTUGAL 

Lisbon, prime location: building faf office residential 
use, covered area 3.945 sq.m, on 4,270 sq.m. site. 

Setubal, prime location: 3,750 sq.m. site, preliminary 
project tor construction of 200 room hotel, offices, 
shopping center, restaurant and parking. 

North of Portugal, Minho: 7,869 sq.m, of farmland, 
project tor construction of 30 room inn, restaurant 

swimming pool and tennis court 

Algarve, Alvor: 74 acres directly on estuary and beach 

fully approved for development Superb views. 

Magnificent location. 

Algarve, Cabanas: 27 acres 300 metres from the sea, 

with outline approval for touristic resort _ 

Algarve, Santa Clara: 50 acres bordering tfie largest 
lake In southern Portugal with permission for 4 wilas. 
Further construction possible. 

LISBON OFFICE FATO OFFICE _ 

Telef: 69 31 06 Tolef: (OSS;)JJ1J3 14 “ 24 

Fax: 69 31 07 Fax: (089) 29711 


Tfcfc (91033)99092111 
Fsc 010 33)93 09 8513 


Sate to foreigners 

Lake Geneva & Mountain resorts 

You can own a quality APARTMENT/CHALET in: MONTREUJt VAUR^ 
LES DLABLERETS, LEYStN, GSTAAD Valley, CRANS-MONTANA. 
VERBIER, etc. from SFr. 200‘QOa— Mortgages 60% at — 71*% 

52, lue de Montbriflant - CH-1202 GENEVA 
REVAC SA TeL 41.22/734 15 40 - Fax 734 1220 


INVESTING IN TURKEY 



146 9476 


DREAM HOMES FOR SALE IN FLORIDA 



VJ i ► ^ i J o: iv# ‘ (•’ T • 


•TOP QUALITY CONST RUCTION 


i’Jk* irx ■ »i-l :*4 ti J:\li ifl■>; 


• EXPERT ADVICE * TRAVEL TTXNERIES 


FLORIDA PROPERTY BOX 
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CALL VS NOW- FQMFUKTBB* DETAILS BOBOKI39 





ROSEDOWN 

PLANTATION 

St. FrancJsvtHSjLoufsbna 
This pantUfcbgly restored 1833 


cron-fenced {won, woods, and 
formal gardens inspired by YanSIes. 


medallions, 5 bedrooms, 3 a 
staff accooiaodatiou. Extensive 
historic ontbmlaSngs. 

fadmUng ftn-n i « Wn g« 
Bnctam FT 10SSQ0S 


Baton Koom LA 70816 S04 292 0000 


New Yodc. NY 10021 


CORIOLANA 

Windermere Island, 
Efeuthera, Bahamas 


. r_s_ a ___-_ «(■ . _ r __ 



KSOTSESY^S INTERNATIONAL REALTY 
440 Royal Mm Wqy. 

Him Beach. H 334KL 800 S4S2541 


NEW YORK CITY COOP 


Bay of St Tropez 


Studios, One md Two bedroom 
Dsplcx, P rion from £45,000 to 
JPOjOQR Paaoremlc view of the 


3 pools, 3 tennis. Up to 


Pug fidkovoo 

RN98, F 83310, COGOUN. 

Tel 94434383/94434802 
Fox 94434859 or UK Agrat 
me Abroad 0714696571 (24 hn) 




Monk 


DORDOGNE 

- an early mecSevaf beautiful 
and cherished manor house 
in fifty acre? with 
outbuildings. 

3.5 ndl FF. Sole agents. 

Martin Honk & Co 
Tel 0743 272204 
Fax0743 84108 


SPANIEN / COSTA 
BRAVA 

Bungalows und 
Ferlenwohnungen prelswert 
ab 28.7. zu vermleten. Tel/ 
0211/328234 von 9JOO-1B.OO 
Uhr, aamstags von 8.00 Me 
15.00 Uhr 


with bath, LIVING ROOM WITH 
WBF. porterage, e l e ga nt bufclng In 
NY’a most prestigious 
nei ghb o r hood, all on tree-Sned 
street, esntraly Located far afl 
amenities. Move-In Condition, 
Owner (bring In London, WM 
consider seJIng famture wftti Co-op. 


mtact: D. J. Lewis, 
Tab (USA) 212 316 0027 


NASSAU BAHAMAS 

(400000 nM hwnfexrpwtmrtari 


ttarau Bahwrae 
TS (808) 322 4782 Far SEZ 2048 
or IS London (071122S1722 


COTE D'AZUR 

Cannes A Surrounding Areas. 
Established BMlngual Company 
Offers comprehensive range ol 
properties to suit sll require¬ 
ments. Choose from Villas & 
Apts, New & Resale, Coast & 
Country . 

From 1 Mm ton - 20 Million Fra. 
Complete personalised service. 


London Tel 071 402 4632 
Cannes Tel ( 010 ) 33 02 88 




VALLEY 


JTTTTTT 


WO spedaUso hi properly of 
character in the South Touradno. For 
further htormadon contact: 
QauRray Rsn 





FOR SALE 


ManesB. 12 km. £ran centra of 
Adieus. For tafonaaiioQ ctlk 
TeL (01) 3221840 
Fasti CD!) 3249936 and 
tbK 225477 TSAT OR id Athens. 


MONACO 

UNIQUE OPORTUNITY 

m 

Superb penthouse with roof garden and 
private swimming-pool 

Breathtaking view of Palace, Harbour, 
sea and mountains from Italy to Cap tf Ail 

Quick sale at substantially reduced price. 
Second mortgage facilities, 10 year loan, 
down payment only FF 5 million 

Colour brochure on request 


Sole Agent 

JOHN TAYLOR & SON 
20 Boulevard des Moulins 
MC98000 MONACO 
Phone: (33) 93.5030.70 
Fax: (33) 93 25 86 72 


O 



DEAUVILLE 
Normandy 
‘NEWMARKET’ 
Exclusive development of 8 . 
luxury 2 bed apartments 
within 500m of the beach. 
Prices frooi £80,000 

Details available from: 
Cabinet Daniel Duval 
16 et 18 Place S ainte -Catherine 
14600 Honfleur 
France 

Tel: 010-33-31-98-81-22 
Fax; 010-33-31-89-43-62 
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771778 (24 HRS) ar wife Ik 
PROPERTY WORLDS WANTAGE 
QXON 0EX12 6 Stl 


SOUTHWEST 
HARBOR, MAINE 

Charming Victorian house, mint 
condition- 7 bedrooms, 4K baths, 
partially furnished, IS acres, har¬ 
bor frontage, deep water private 
mooring. S795flQQ. 

KNOWLES Real Estate, 
Northwe s t Harbor JUriae 64662. Td 
776 






HTY7 Call for our FREE 48-pago 
uld6.0v«n«u Property Match 


► *.-■ * 


i -h . •:a — *7 \ 


o ffl cee- For Movmetfoa end price He ring 
061 903 3761 anythna. We have a wlda 
fec ilen aflinury maile villas. 


FRENCH PROPERTY KVS Free monthly. 
Old, new A eld prop ert y, legal coti— n eie ^ 
ask lor W Me copy now 0814M2 0301 


SKIATHOS, ORCECE. LARGE VUA FOR 
SALE VUta complex wftti eea iro me oe end 
beech on ebout 5 acrae of land. Total 
about 660 aq.m. eccounnod a eon and about 
ISO earn, of ttrrma Pt uu o n y Indadee 1 


hate Id chateaux We can locale (he beet 
lor you. Fur AhHe ol ode eerafaHihed 
sendee contact ENGLISH PROPERTY 
SEARCHERS. Teh 010 33 94 04 42 S7 or 
Fas 010 33 94 04 40 7EL 

TURRET The new paradise, dear w at er, 
dean beachei. See Irani vfllas. moorings 
0 d ell feriiwee. From E7&0G0 de t e ch ed 
Including FREE JAGUAR IT Cdfe D'Azur 
CarwuRants Tel: 010 33 93 66 90 96 Fax S3 
56 96 22. 


pereon e ny tdected 


kitchen annex. (Total 12 bede /11 bathe 
due 2 atalf bungalow.) Bidt bvbecuo area 
wfflt lacHItf ee. own water euppty source, 
mdn grid aleL|ildt| supply, (dsphones. 


flee apply to FAX (Greece 4629464 or 


Rosklentlal lend overlooking yachting 


Information 


Pla ce to Provence. Tel 
hrm). Fn 0272-73012R 


GREECE Agrtcutturd land B0 
Athens. 50 Am 4- 100 acre 


E PGETTESr FARMHOUSE id the Pea de 
Celsis. 20 minutes from Bo u lo gn e. 18di 
century, 7 bedroom, large bent and oia- 
houeoa eend oourtyard. one end a half 
acres ol cutflveled garden, herd court ten- 
nbw ccntvaRy ftsesed end ki ewseflent con¬ 
dition. £ 200,000 plue notary fees. 
Telephone David O'Clee on (010 33J 


OJia Teton 262 1868 


FRENCH UMBRA Joan lea pins central end 
quiet get 3 b e d raof ie - 2 bathroom kauri- 
one terrace 4- garden : 150 aq.m : 
1 /tOOuOQO. FF Aoence de M Her Teh S3 61 
26 24 Feac 93 67 68 42 

COTE D’AZUR EXCEPTIONAL stone butt 
rtracfhdy converted oUve mUL DeUgfe- 
hilly loca t ed. Swimming pool. Motoring 
minutes ftnom Bdonfis Carta Private sale. 


'Glee on (010 33 J 


LE OF MAN 2 mQoi from Douglea, modem, 
super luxury split level 8 bed (2 eMutal 


NEW YORK CfTY Mn Ptarn 
Roams GRACIOUS PREWAR C 
large nno with flne MiflEonel 
dous LR & Ub, FDR, 2 BRs, 


SI 6 
Very 


mod ul 2 


dJ rooms south taring wfth un re eir fctsd 
vlawa over Bay, rear garden oxl ewer i 
am to Ilw. mark. 30ft. Indoor an etm- 
stoe turn, carpaw A ntttnga. Phone 0034 


btdQ. a rare find In NYC Asks ¥1.63 mO- 
Poil Please emit OXEN CURRAN Ota: 212 
355 3550 Ree 212 772 6384 TIE COR- 


MAQtlC APARmacr RENTALS central 
Koeailona with telephone. Tel Prague 
42-3*357427. London 071-224-0077; Fez 


COTE D'AZUR Chartered stone boBl properly 
tor renovation on BBOOnP Witu d land 
wfft pooh 3.70a000 F On ORXtoP lend In 
Mghfy desirable area, emafi but daUghHui 
Provencal house with extension possftifl- 
des: 2j500j000 F CHRISTIME DAVIS, EfltoR 
Immobiiier. T-a Cruminmd\ 38 av. Rd 
Albert 06400 CANNES - Tet 93 43 12 87- 
Feac 0Q 43 60 71 


METROPOLITAN TOWER Investor or user 
oppey to ptfdiaae 3611 sq ft of prim 
space In workkcfeae condo. Panoramic 
view of Central Park A Hudson River from 
every window of Mi 60th floor JeweB 3-4 
BRS. Sprawling apace & top-oMhe-flno 
s endee. Ptaaee ca£ JODY UUUONIE Olec 


sendee. Ptaaee ede JODY UUIONIE dec 
212 836 1034 Ree 212 309 9060 T HE COR¬ 
CORAN GROUP, 

MK flWEBTVRlfTa. Exduatve Swtas b M 
2, 3, 4, bed v tfas In PdopomeM, Pen- 


tor permanent 


kfenca London England: 
Fare 071 438 0317. 


COUNTRY PROPERTY 


SCOTTISH BORDER ESTATE 

A unique opportune k> purchase a small bontor cowtry lecaMf in ft 
hewt otfao Gala Wooer DMrict. 25 mites tram Ednburgh. SubatanM and 


A 1 ,* V ■ m■ a/ %■ 


j j : 
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VIEW SATURDAY , SIMM 


Meridian Place 

Covent Garden WC2 

Luxury Living in Covent Garden & Parking 

■ 

Selection of 12 Laxury Apartments 
One Bedroom £175,000 
Two Bedrooms & Balcony £260,000 
Show Flat available for viewing, contact 


SWEBY COWAN 






071435 4404 (OPQH 7 DA' 




V; ViYT 




C-0*U-R-T= 

Baker Street London NW1 


APARTMENTS 


BAKER 









230 Baker Street London NW1 

on-935 1989 I 

\7 SALES OFFICE: 1 

071-4872945 







PARK, NW3 

2 year old freehold town 
house with 3 beds, 2 baths (1 
en-suite), integral garage, 
dose to shops and tube. Gar¬ 
den, GCH, cloakroom, lounge 
fitted kitchen and dining 
room. NHBC guarantee. 
£300,000. 

Tel: 071-722-7043 


REGENTS PARK 
NW1 

New superb town house, 2 
receps, 3 beds, 2 baths large 
luxury fcttchen/diner, private 
patio garden. 

Parking £345.000 
Orbany Estates 071 387 3929 


HAMPTON COURT 

Onty 24 properties overtook the 
Thames across to the palace 
This one also has a garage. 

3 bed Victorian- period house, 
elegantly restored with modem 
facilities. 4 rn'm walk to station 
(Waterloo 30 ntin) Heathrow 20 
min, Gatwick 30 min. Early - 
occupation available 
FREEHOLD £180,000 
Tei-OBI 979 3864 
(evenlngs/weeksnds) 


Evesham House, Hyde Park: 

A luxury new development of spacious apartments 
with private-underground parking, located^ wit hi ri-eiSy 
reach of : Hyde.Park and Kensmgton Ganiens. 2 & ^3_ 

bedroom apartments. 

Open weekdays 10.00 am. ta5j00 pnu.. !; 

Telephone 071 243 0262.- . 1 rO 

' Prices from ’ 

£245,00 to £375,000.. . 


-4S 



n.J. 0 D.E. FCR K Z S 


RUUDA VALE Wt Sbsnniiig triplex apert mara 
whh its am pri vela antaaok 4 bedraome* 
2 roc. 2 batte; At Only £Z75J»a ALLOTS 
071-723 8802 


fetose to Hyde Perk A 

asmsAsuaiauk 

Mirorsioii m UfOQwn 
oom. Large iMog nu, 
GCH. 95 year Im 


Shops) Pretty oew 
Temoe. OoriMe Cm 
fatty ttnod ithinie 
CKtaXnOL TM 0993 


TV3 1 



A BREAK FROM 
THE TYRANNY OF 




For detaTa of afl fixed, stabSsed and low start mortgages & ro-mortagea 

CALL US ON 
071-495 4567 

WAFtBURTON WYSH RESIDENTIAL LTD 

16 BERKELEY STREET. LONDON W1XCME 


. • *.v 


IE 


W 


Written Quotations awaUUs an request 
Licensed credit brohor 

YOUfl HOME B AT RISK F YOU DO NOT KEEP UP 
REPAYMENTS ON A MORTGAGE OR OTFEH LOANS SECUR 


mn 


COUNTRY RENTALS 


Through the 
FT Prouer 


te coupon below and xetixm it to: RzxtfaT_ Woolky. ? 



Allow five words 


( ffU > • * t: ,w 

.. - V- v; : -: •• %- 




Game Room, esc. S Ccxtages, 1BS0 acres of land with modam farm buiMnga. 


Hn Naiaon St ABBOTTS COUNTRY HOUSES, 11 Duks StraSt, ChahnafardL 
CUt 1HL Tat (0246) 283266 


35 words (£5635) 40 words <£64w40). these rates indudeVaL 
Advertisements over 40 words, rates are available on 
app lica tio n , please attach copy separately. Iianseflat w 
tae+VaL D^mWper^T^Ol^rScm) * 

Hease ixsext the Ec^lowing copy m the WeekoxlFTi 


tiw rSstrict prenridfafl an abundant supply of rafcrd partrkigs, 
pheasant, grouse, e*c.Thte property (a far sate as one unit 
Often* over £620,000 Further pardaiars and brochum appiy> 

JOHN SWAN 6 SONS P.LC. 


*: i 


Humberts Leisure 




EDINBURGH EH14 1RN 
Tel No: 031 443 2301 
Fax No: 031 455 7323 


Sw LEICS VILLAGE 

Detached 18th ca utui y cottage 
3 be droom s. 2 baibioome. 
lmzztac condition 
Gas GH. DU dazing 
New roof Dbl Garage. 

BR 2 mins London 60 mini. 

Views* ead farther detaib 0858 57562 
Often ia tbe njoa of £137,500. 




071-629 6700 


PROPERTY TO LET 
ST ALBANS 

L^ge 4 bedroomed detached 
house with double lengtii garage 
and matotained gardens (Kings 
Cross, Moorgata 20 mins) 
Available up to 2 years @> 
£1200.00 PCM exclusive 

Apply; RUMBALL SEDGWICK 
0727 54516 


ModDurr 0543 830755 


LONDON RENTALS 



n% JkX Southmlnstor 15 milts (UvsTpobl 
Sfroei 74 nin4 Cpadoua H ag—ay taw 
rectory currently usad 66 a roaidanrfal 
youth contra. Potonttal tor raaMamiaL 
ooramarrial or iiodrutkxMi uaa. 7 bad- 
rooms, avtanahra ah owa r and toM (aciif- 
flaa, 8 raeaptlon rooms. 6 badroomod 
annana. Oil eantra! hasting. Garaging. 
Extanstvo grounds. ABOUT 8 ACRES. Prfca 
gulda £350,000^400,000. AA VILLA. 
CMmstont 0345 289811. 

wu WAUXMOPOW, own etwmlng 
Qt nu ariad notch botna In JdMflo WtaaJtfa 
tocaflon wftti 1 aero gairtan. 2 bada. 2 
battik largo recap w( 0 i cwnral brick open 
dbdng area, Mb taiga ga rooa f 
•tore. No chain. Mured to £200,000 lor 
quick cafe. Tel: 071-378 6372. 

SOMERSET Exmoor Nadonal Park. Porfodi 6 
mllea, eloaa to OARE Church and tha 
famous OGONE Valtay. Darottot Oafached 
Farmiwure wm PF. for eonwokin to pre- 
- vkM a Bad. belli, shower. 3 Recap. IOl 
U tRvn. wltt outtulldingfl eat to ahdb ial 
vtflty and w omh# with a VAifl and QJ 

ACRES of Woodland and pooture land. 
Auction (unleae sold] Aug. 15 1990. Portook 
viliaga Han, Joint AuctJonoora: Iff R J 
Graonsflade A Co. 3 V 8 A High Savat Bridg¬ 
water, TAB OBO. TeL 0276 42MML Qribbta 
Booth 6 Taylor, 32 Tbe Amnua, Mbiahaad, 
TA24 AAZ. Tal 0643 702201. 


I wish to pay c&eq^ value £ 
made payable to: Firomrial Tj 


men! of 6 houses wftti tha wauaa at tfnt- 
tortd Southampton Water tapping lust lest 
from you private tin terrase. The houses 
ha*a bean buftt to a htgh standard and 
coma compiate wm may 4 ^ idkdi- 
ana. fltted cvw and curtains. Fre eh old 
prirea from £iao^oa - nosjsoa Far furthar 
dataBe on the nmlnlng houses and doop 
under moorings cotqact PHRJP POCOCK 
(0703) 486981/872100. 

LANCaBhbue. Datachad ttiraa bo droo nwd 
tedtoatCM In aaifll rural pooitfon. Ybrsnt 

- - 0 “W” 

ABC Oft Larga Etoa d in home of c har acter 
few pufaUo rooms, sbe badreoma. baflp 
room, Utohan, panfry, garage, 1/6 acre 
pardon Mtabfe for eonvaratofi Into flats- 

Price £240400 Tal 0344 684779. 

E3CR ■rrUARY-DEVOfLFuiry ■a tofMO flad 
Farmhouse with superb outlook auor ITs 
awn on® acrapoddock to tha river end 
flpw sea.5 Bad reo m eJ Reception^ Both- 
reomsAxttia Garage with room iftmrt.Qf- 
farm la ucwi of 060,000. Draw 
Pea roe,Chartered Survey ore.Toi;(039Z) 
58346. 


CAPITAL LIVING 

Ajikslbnl Street, SW1 

Ctaa bed Oat to lot. HieTiftl1j 




ESTATES LTD. . 
29 CLEVELAND SQR. 
WC2 6DD 

Rosewood Estates Ltd, 
urgently require all 
quality properties in the 
London area for waiting 
first class tenants i.e. 
Embassy and Co. Let. 

Pioue phone as now 
on 071-725 9295 


^TTTTTTTT^re^ 
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COUNTRY PROPERTY 



STRUTT a je 

PARKER 


13 HILL STREET BERKELEY SQUARE 

LONDON W1X SDL 

071-629 7282 


AMPTONS 



Reception hall, 4 reception rooms, 6 bedroom/bathroom suites, st^T annexe.4 bedroom 
Oast Cottage. Magnificent bam, housing pool and leisure complex. Hart tennis court. 
Good tom buildings. Beautiful timbered grounds and farmland. 

About 60 acne. 

Jobit Agents: Few* Manwaring. Edenbridge: TeL (0732)862184. 

Strutt ft ParKar Lewes Office: Tel. (0273) 475411. London Office: TeL 071*629 7282. 




i4P§ v ~*' 








CHESHIRE - Nr. Cof«tot»i. (M6) 4 mites. 
Manchester 27 mBes. An o u t s tand i ng Ce org ia n 
bo us e set In lovely grounds overlooking a lake. 

Had, 4 reception rms, bflRards rm.Sbedrms, 

4 bathrms, sitting rms. Rat. Outbuildings. Squash 
court Tennis court Sw ft nmteg pooL Walled 




SOMERSET-Ash Prfore. Bishops Lycteard 
2 mfles, Taunton 7 miles. A handeome Grade 0 
country house on the edge of a favoured village. 


Lcmberfaead end M25 2 miles (Wtterloo 37 urinates). 


Hall. 3 reception rooms, master bedroom suite. 5 further 
bedtooca and 5 bathrooms, P taywonL Gcaghg. 
AbontSMres. 

Contact: Hu^krb.EAk'U: (0572) 684U 


MagniBcegt vaulted dicing room, lutcben/dming room* 
study, 5/5 bedtoottg,^ bi to < aa ^iadeding 3 suttil. 
Gtnian and paddocks. Aboaf acres. 

Gride £495,000 

HsanvfDOf, GtafldM>M (04851572864 ©r 


bathroom, shower room. Gas central heating. 
Garage, stores. Superb mature gardens, 
paddock. About 3 acres, Region £425,000. 


some land ate available In addttkm.) Qheatei 
Office: TeL (0244) 320747. tutsan 




Cheltenham 5 mile*. 

ffitforic eomhpaho wtw the C a twhl mb i i piurnt 


COTSWOLDS—UPPER SLAUGHTER 
StcKPtnHheAFotd 13 miles fPaddingtooWmtortas). 




HAMPSHIRE- Nr.Rlagwood. (A31) 1 mite. 
Bournemouth 12 miles. An attractive 19th 
Centwy detached family bouse In a pleasant 
location dosa to the New Forest. 2 reception 
rooms. 4 bedrooms, 2 bathrooms. Double 


Joint Agents: Woolley & Wallis. Ringwood: 

Tel. (0425) 472421. Strutt & Parker Sslsbury 
Office: Tel. (0722) 28741. M 7 M 




BERKSHIRE. Newbuy 7 mites. DkScotS 
mites, Oxford 16 miles. A superbly decorated 
end appointed toads B Georgian Rectory with 
dtetant rural views. Hafl. 3 reception rooms, 
large kitchen/breakfast room, master suite and 
3 guest suites, 5 further bedrooms, 2 further 

DwThuOiTiS. oOlTCOntMwQ nSL aUiSlawd 

garage block. About 2 acres. Region £650,000. 
Newbuy Office: TeL (0635) 521707. reu«u«aa 


Hail. 3 reception rooms, 4/5 be dro om s, 2 bat hr o om s. 


Up 


(2 ca-snkc). Cardens ft o adrw (be Rrwsr&e. 
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A SUPERB MILL CONVERSION 
IN A BEAUTIFUL SETTING 

4 R eception Rooms. Kitchen, Utility, 4 Bedrooms, 3 Bathrooms, fignag fa g, 


. * a O ^ * f t r ’ 11 .♦ BT— ij11 lTBvi 77^v*TT77rrr^rv*■:«• * * <■ y » 


IN ALL ABOUT 7.4 ACRES 
Join Agora 

ft M a kta J , 8 St Mny> Place, Ne— t i e opoa Tytx- TbLNaOH 232 0727 



HalL 3 reception room 5 bedrooms, 2 bathrooms. 
Indoor pool complex, tennis court, croquet lawn, 
cricket Geld, paddocks. 

About S 1 /* acres. 


with f»r-rgBrfrfgg views ewef opaq co tm U yl de. 






Region £668,000 


woodland. About 88 
Region £ 625,000 


: (0491) 572215 


JHJackson & Co. 


CHARTERED SURVETOES 

0423-323171 


High a wn. BoKhjgfibrtdgw. N.IMiImb m 


0S6S}241466. 


Head Office: 


6 Aifinsioa Street, St laniesfc, London SWIA IRE. TU: 071-493 8222Tfelexi 25341 Pax: 071-4913541 

HAM PRIMS X£SJDBNT 1 AL OMCU IN ENG LAND AND SCOTLAND.TTfB CHANNEL ISLANDS. IUKOF 6 ANDTHK PAS EAST. 


WEST SUFFOLK 

Bury St Edmunds - 2 miles 

■ 'WY* VMH*. -■ - i - X*. Ih.n» 


Tf Lane Fox 






RefurUshed Grade ■ Listed Regent House 

3/4 Reception, Study/Office. Well fitted Kftchen and 
Breakfast Room, Laundry, 6 Bedrooms, 3 Bathrooms, 
Beautifully Landscaped Gardens, Paddock Area, All- 

weather Tennis Court, 2.5 acres. 

■ 

a 

Region: £495,000 Freehold 

Full Colour Brochure:- 
David Bedford 
MALTING MANAGEMENT 
. Dalham 
Newmarket 
Tel: 0638 79 515 



CATCH THE SUN IN 

THE SECLUSION 
OF ST ELMO COURT 

^ H ere fa y our opportunity to acquire something 
^i» WeiM(n g LaJusive apaiunena hi the no dw ffyn# 

who expect thebetf dungs in life. 

The ttslky fa Sc. Elmp Court, an exclusive develop, 
menc of 16 axpetb two bedroom apntznem and only one 
magnificent dune bedroom pevttboupe, sec hi Sakombe, nu of 
dac South Coast** moot scylfah sailing resom. 

Uetigned to provide a tool fafc u y i e. all the apvt* 
room have pH vase baloonks and y . 



.* 






Whichever way you look at 1c, die 
poddon b unrivalled, the 
fanovatfve and the environment exclusive. 
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Heed QfiScc; IS Half Moan &, Lomkn W1 


POWYS/SHROPSHIRE BORDER 
35 Mhs TELFORD 50 Mins BIRMINGHAM 
7% HOURS LONDON 



view*. 5 beds, 3 MO. Itwfy A *§. 
fiat £310,000 FREEHOLD 


Tab (0742) 760171. Fax: (0742)768S42 



^CEORCE C f!v/4SlTI 


Conaktafudto 

characiDr witii panoramic views. 

6 beds, 2 baths. 3 reception and dhhg, superb oekbeam brmhousMyte 
kircSwn, Mly equipped vdft AGA etc. Sound sofid atone servants quarters h 
court yanf which oouid convert ao % bod saxtio or guest aoeonndatimi 

subject to PJP. 

Victorian fbRey, quaint Ice house, waBked.KBhsn garden, torns out: crchod 
standing In approx 85 aoras witti paddocks. 

10 mins Rsflhaad. 10 mins l^itaincraS landing strip witii 

hangar specs. 

Pleas* ring far further details: 093874 SSZ altor 4pm 


5*^^* NORTH YORKSHIRE 299 ACRES 

0uamdMs r *£ ? Htk,t on the edge of the HowanfUm HiOs 

mt A^?, oatd leisure opportunities. 

Amiable as a whale or in 3 lots. 


BED ALE OFFICE 0677 25301 
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BOOKS 




The respectable rebel 

. . " f T . 

pCurtis looks at a new biography of a remarkable woman 


/- “?".*• 
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B erthe mobisot™ 

one of the orignal six 
French. painters t who 
exhibited their work 
in Pads la 1874 as Impression¬ 
ists-. The other five were Dogas, 
Monet, Renoir, Camille Pis¬ 
sarro and Sisley., As Anna 
Hlgonnet the American author 
of this biography of Morisot, 
points out it was remarkable at 
that period for a woman to 
establish herself as a painter at 
all. lot alone an Impressionist 
Tbe few women who painted 
professionally tended to. be 
models and to become the mis* 
tresses of painters, women like 
Manet's model' Vktorine Meu- 
rent (who posed for the central 
nude figure tariff Demons- sur 
nierbeir At.« tins in ftasoe 
when young women were 
thought of as belonging to one 
of two types, either as femmes 
hormttes or as Jilles pubthjues. 
women who hung, around 
painters’ studios tended to be 
consigned to the second cate¬ 
gory. <Bs gradations from, com¬ 
mon prostitutes at the lower 
end of the scale to the grander 
cocottes at the top may be stud* 
led in the fiction of Maupas¬ 
sant and Colette.) 

While it was perfectly 
acceptable for a well 
brought-up glri to learn to 
sketch and paint, as she might 
also learn to sing and play the 
piano, to become an artist 
full-time and offer her work in 


the market-place was quite 
another matter. Morisot’s tri¬ 
umph was to combine the hith¬ 
erto irreconcilable roles of art¬ 
ist and femme honnbte. Not 
only did Morisot succeed in 
gaining acceptance as an artist 
within her own respectable 
family circle, she also won the 
right to be consulted on equal 
terms with her male col- 


BERTHE MORISOT: A 
BIOGRAPHY 

by Anne Hfgonnet 

Collins £17JO, 240 pages 


Manet painted Morisot on at 
least seven separate occasions 
ami gave her advice about her 

w o r k , but she was never his 
mistress and in fate p o r tra its of 
her she always remained fully 
clothed in fairly conventional 
poses. In one she is holding a 
bunch of violets, in another 
she Is hiding her face com¬ 
pletely behind an open ten, in 
a third, known as Repose, she 
is languishing at her ease on a 
sofa. Even this caused a stir 
when it was first exhibited, 
and eyebrows were raised also 
at her appearance in his major 
painting, The Balcony , with 
two other figures, one male 
and one female, in an enig¬ 
matic grouping. What is arrest¬ 


ing about both these latter pic¬ 
tures is the blazing sense of 
defiance in her eyes, an expres¬ 
sion matched in a photographs 
of her at this period. 

■ As a painter. Morisot became 
part of a defiant group led by 
Degas and Monet, rebelling 
against the restrictivencss and 
painterly conservatism of the 
Academia which controlled the 
ail-important Salon, the fash¬ 
ionable and influential annual 
show to which wealthy pur¬ 
chasers flocked. Morisot was 
not wholly averse to its out¬ 
look but she preferred to throw 
in her lot with painters who 
were forming an alternative to 
it, based on technique (a revo¬ 
lution In the way of applying 
paint to the canvas), on mar¬ 
keting (the emergence of the 
art dealer in the shape of such 
characters as Paul Durand- 
Ruel) and on aim (to be above 
all the painters of "modern 
life" - in the words of that 
scourge or the Salon. Baude¬ 
laire. acting as an art critic). 

Seen from our standpoint, 
nearly 100 years after her 
death in 1895, Morisot's life 
appears a fascinating mix of 
the traditional and the modem. 
In 1874 when she was 33 she 
married Manet's brother. 
Engine. He is best known 
today for serving as the model 
for the male figure on the 
right, with the outstretched 
arm and the walking-stick, in 
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At a tbn when there hi a profound need 
to find a c ou n t erb a lance to Bie decHnfofl 
standard of IBs fn eftiee James Ackerman's 
JJto Villa, Formaod ldaotogy at Country . „ . 
Houses (Themes and Hudson, £28-} Is Ind eed . 
opportune.. Wrileb CotinAmery. There has 
tong been a need tor a work which exam ine* 
the Idea J pf the-irlBa in ttafy and die history 
of He export to England and America. Because 
the ideology of the v8to la doc um en ted In 
versoaa dpro e ogPr o leea d r Acke rma n makes 
eplendld.aoawf Etoravy as well ea .' 
archHeeturaT itowce materiaL The result 


is a vivid book, beautiful and serious, (hat 
tr aces (be Idea of villa life from ancient Rome, 
torough Palladio in the Venato to Le 
Corbusier's houses outside Parts and Frank 
JJayd Wright's rural retreats. Thomas 
Jefferson Is seen as a latter day Senator - 
retreati n g to the true civilisation. The idyfl 
of he country life wee not always shared 
by (hose who have to make a living d fr eefly 
f rom the land. This book makes dear the 
dependence of country houses upon the 
town and it speculates enjoyabiy upon tin 
idealisation of tfte country by urban man. 


True voices of Ireland 


W HEN- ONE of the 
writers in this 
anthology was intro¬ 
duced to his prospective in¬ 
laws, a French family cf the 
haute bourgeoisie, as a poet, the 
reaction was one of disbelief: 
“Poet! I did not think such a 
profession still existed!" Well, 
it' does in Ireland, and this 
selection of work by 36 living 
poet s is a timely celebrati on of 
that fact 

Of course, most Irish poets, 
like the editors of this volume, 
combine poetry with some 
other occupation: Peter Fallon 
is also a publisher and a 
termer; Derek Mahon is also a 
critic and a screen-writer. 


THE PENGUIN BOOK 
OF CONTEMPORARY 
IRISH POETRY 

edited by Peter Fallon 
and Derek Mahon 

Penguin £6S9, 462 pages 


Both, like the other 34 in the 
anthology, also give poetry 
readings - not just in Ireland, 
but in London, Paris, New 
York and on the American col¬ 
lege circuit. Readings are not 
always lucrative, but they are 
important in giving poets con- 
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tact both with their readers 
and with each other. In 
Ireland, readings are popular, 
easy-going events, with plenty 
of opportunity for informal 
chats before and after. Some 
poets, notably Seamus Heaney 
and Paul Durcan. are received 
with an enthusiasm normally 
generated only by pap stars. 

This activity seems to have a 
salutary effect on the words an 
the page, steering Irish poetry 
away from the Hennetictem 
and preciousness that render 
so much modern poetry 
unreadable. 

Fallon and Mahon have lim¬ 
ited their selection to Irish 
poetry after Patrick Kavanagh 
(1904-87) and Louis MacNeice 
(1907-63). They represent two 
broad characteristics in Irish 
poetry after Yeats — the stub¬ 
born stay-at-home (Kavanagh) 
and the glamorous exile (Mac¬ 
Neice). Contemporary poets, as 
the editors’ introduction points 
out, are more likely to be 
“commuters” than exiles, 
returning to Ireland whenever 
possible, while those that stay 
are no longer parochial 

Seamus Heaney, the best- 
known, and deservedly so, of 
his contemporaries, is not, 
however, a dominant influence 
cm their work. One of the great 
pleasures of tMe collection is 
the diversity cf accomplished 
and assured poetic voices it 
contains - urban, urbane, pas¬ 
toral, feminist, mystic, ironic, 
witty, elegiac and always lyri¬ 
cal. Some directly deal with 
the legacy of Irish history and 
the Troubles in the North, but 
the best transcend any local 
context by expressing some 
universally-relevant reaction 
to contemporary life. This is 
living and accessible poetry. 

Alannah Hop kin 
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Le Dijetmer. Though a dilet¬ 
tante, he proved an admirable 
husband for Berthe and they 
had one daughter, Julie Manet, 
whose diary has been pub¬ 
lished fairly recently. Morisot 
adored her daughter and 
painted her often. She provided 
her mother with a continuing 
commitment outside her work. 

Even after her marriage 
Mme Manet continued to be 
known professionally as Berthe 
Morisot. She was a pioneer of 
the liberated woman of today, 
but she stayed a member of the 
French bourgeoisie, possessing 
private means, ensconced 

within the closed domestic 
world of Passy. still bound by 
emotional and moral ties to 
her family. She painted les 
femmes honnetes of her own 
middle-class world with 

delightful immediacy, as may 
be seen in her canvas Summer 
Days, a! two elegant women 
out for pleasure in a boat, now 
in the National Gallery, Lon¬ 
don. Whatever may be Mori¬ 
sot's historical importance in 
the story of women's emanci¬ 
pation and in the history of 
impressionism, her work 
remains palpably there, full of 
life and still to be enjoyed. 
Anne Hlgonnet deals with both 
the work and the life most 
informatively. She is not the 
most fluent of writers, but of 
her mastery of her subject 
there can be no doubt. 
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A moral 
victory 

Andrew St George assesses 
America’s war of manners 
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F ighting the 

Americans at Saratoga 
In October 1777 suited 
General John Bur- 
goyne’s aide-de-camp: “This 
nnwwiwitnp 1 is a fevourite por¬ 
tion of Life: and none but stu¬ 
pid Mortals «m dislike a lively 
Camp, good Weather, good 
Claret, good Musick and the 
enemy near." Burgoyne's Brit- 
! kh surrendered that month to 
: the Americans whose General 
| thought the setback would 
teach England - “the obsti- 
| nate old slut" - some man- 
! nets. It did. 

Burgoyne had come south 
| from Quebec with 30 carts of 
uniforms and personal posses¬ 
sions, paused in Boston to 
write a show at Fanueil Hall, 
and now had unwittingly 
, staged the defeat which turned 
1 Parliament against the war for 
America. From Saratoga to the 
final surrender at Yorktown in 
1781 is a litany of British dis¬ 
cord and a catalogue of Ameri¬ 
can pragmatism. The war 
found the British and German 
professionals dispersed along 
the east coast unable to gather 
themselves for action; and it 
saw the American volunteers 
suffused with the spirit of 
George Washington- Washing¬ 
ton outlasted the British 
through the sharp New 
Bngbmd winters by resilience 
in repose and fairness in battle. 

Tlds was a war between indi¬ 
viduals who led by influence 
and example. The brilliant 
French General Marquis de 
Lafayette had trained Washing¬ 
ton’s ftaoe at Valley Forge and 
returned to Paris to head the 
National Guard in 1789. Sir 
Banastre Tarleton, whose 
androgynous beauty - painted 
by Joshua Reynolds - belied 
his vicious mien, massacred 
the Americans at Charleston; 
be boasted of butchering more 
men and steeping with more 
women than any other soldier. 
But the war also gave voice to 
the efforts of lawyers, writers, 
diplomats and propagandists. 
Thought was not flee; words 
were answered with lives. 

Christopher Hibbert mixes 
redcoat colour into his 
accounts of the battles, listens 
to the voices of Burke, Fox, 
Johnson and the dying 
Chatham in London, and 
Mtihii nkfngtv records the hoi> 
tors of fighting a harsh foreign 


Berthe Morisot** setf-portratt of the artist as a young woman. 


Fiction 


Perfect passions 


O bsession makes for 

good fiction. Reason 
goes out of the window. 
fnrftnrT is alL The more staid 
the sufferer and absurd the 
cause of his suffering, the more 
piquant his situation. Love and 
Death on Long Island is in a 
direct line from LoUta and (as 
the title hints) Death in Venice , 
and comparisons with Nako- 
bov or Mann are not out of 
place. 

Brief, pure, intense, and as 
almost ludicrously desperate 
as all tales of impossible love 
must be, this novella is about 
the feelings cf a middle-aged 
widower, a distinguished 
writer, rich, stuffy and “bor¬ 
ingly heterosexual,” for an 
actor in American films about 
motor-bikes and the pop world, 
with titles like “Hotpants Col- 


Fastidious and self-con¬ 
scious, keeping the world at 
bay (“Saying no. . . has 
always beat my forte"), Giles 
has kept dear of the gmana; 
but one day he finds himagff; 
by chance and by mistake, at a 
film of appalling tediousness, 
in which he sees, briefly, a 
blond boy. The obsession 
comes quietly at first; then, 
when he discovers the boy’s 
name and finds videos of his 
films, he spends hours watch¬ 
ing him , every second rerun, 
hoarded, remembered. 

That the setting for Ronnie’s 
perfect beauty is so vulgar, so 
banal, doesn't matter. Giles is 
trapped, and, when he learns 
that Roosie (who, in feet. Is 20) 
is about to get married, he 
packs his bag for the Long 
Island town where be is living. 
They meet, and at first Giles 
enthrals Ronnie with his know¬ 
ledge of every frame, every ges¬ 
ture, in his films. But how can 
such a thing end? 

As such things must Ron¬ 
nie’s beauty will soon pass, 
and what inner life could they 
share? Everything divides 
them, not just age and educa¬ 
tion, tastes, the past, but 
the future and their expecta¬ 
tions. With perfect poise and 


poignancy, in a shimmering, 
cold prose, Adair puts across 
the impossibility cf fulfilment, 
the heat and humiliations of 
passion. The writing is mas¬ 
terly, the conjuring of contrast¬ 
ing worlds a triumph. 

Muesli at Midnight, a first 
navel with no strong central 
theme, needs first-rate writing 
to carry, rather than be carried 
fay, a whimsical plot. Well, it 
gets it. The writing is not just 
amazingly good, but seems 


LOVE AND DEATH ON 
LONG ISLAND 
by Gilbert Adair 

Retnemam £20.95,138 pages 


MUESLI AT MIDNIGHT 
by Aldan Mathews 

Seeker A Warburg £1235,288 


in the pecking order exqui¬ 
sitely calculated; and, although 
there is a basic kindliness in 
the narrator’s eye as be looks 
at annts, cousins, friends, col¬ 
leagues, social climbers - all 
in the social band of the very 
rich and smart - he is 
sharp-eyed, as well as benevo¬ 
lent, and sometimes chilling 
(rather than chilly) in his sum¬ 
mings-up. 

Even the luckiest can plunge 
into psychological black botes: 
the upright, enviable couple 
produces a psychotic, criminal 
son; the serial climber, appar¬ 
ently so successful, kills him¬ 
self. Others suffer secretly; 
most, on the face of it at least, 
survive. Zt makes excellent 
reading, flheaMe and urbane. 

Isabel Qurgfy 


campaign. He enjoys hind¬ 
sights on the war’s confusions, 
delighting in the arrival of 
French fleet at Rhode Island to 
flirt with the English ships like 
America’s Cup hopefuls. But 
Redcoats and Rebels speaks 
seriously of this war as Mich¬ 
ael Herr's Dispatches does of 
Vietnam. Hibbert sets the stu¬ 
pidities and cruelties of the 
British regulars against the 
reasonableness of Americans 
who were private citizens dril¬ 
led as professional soldiers. 

The individualism in service 
of a community interest later 
helped the drive West as Amer¬ 
ica discovered itself. But the 
War of Independence high¬ 
lights American traits in a con¬ 
text which makes their origins 
understandable. Principled 
faith in the law was scrupu¬ 
lously upheld by Adams and 
Quincy who defended the Brit¬ 
ish troops accused of the 1770 
Boston Massacre: and by the 
First Continental Congress of 
1774, of which lawyers formed 

REDCOATS AND 
REBELS: THE WAR FOR 
AMERICA 1770-1781 

by Christopher Hibbert 

Grafton Books £17.95, 375 pages 

half. The famous "taxation 
without representation is tyr¬ 
anny” was coined by a Boston 
lawyer and wilfully misrepre¬ 
sented by Dr Johnson as “taxa¬ 
tion no tyTmuxy." An equally 
principled faith in commerce is 
born out by the career of Paul 
Revere, the Boston silversmith 
and orthodontist who turned 
dispatch rider in 1775 and then 
Navy defence contractor. 

The war also casts up 
uncomfortably familiar British 
patterns. The British lost 
because they underestimated 
the problem; Lord North and 
the Parliament tended to com¬ 
placency while Lord Cornwal¬ 
lis and his Generals suc¬ 
cumbed to the distance from 
home. By 1781, even those who 
thought the colonists wrong 
had reconciled themselves to 
ending the conflict. Gibbon 
lamented that no reasonable 
man could entertain hope of 
success for the British cam¬ 
paign, and concluded: “It is 
better to be humbled than 
ruined.” 


FELLOW PASSENGERS 

by Louis Auchinloss 

Constable £J 1.95.223 pages 


practised, all throwaway wit 
and dank, dark, provocative 
thoughts an (mainly) religion 
and sex. Action is minimal, 
except in the mind of Theo, a 
medical student bicycling 
round Ireland with his girlf¬ 
riend, Felicity, and a skeleton 
to raise money for cancer 
research. A lubricious pair, 
their talk (and, still more, 
Tbeo's inner talk) has an 
almost Joycean richness. 

That the rich are different 
from the rest of us Louis 
Auchincloss deftly proves 
whenever he writes. Fellow 
Passengers is subtitled “A 
Novel in Portrait" but is no 
such thing. It is 10 short sto¬ 
ries, strung along the narra¬ 
tor’s life, and the narrator is 
just such a rich and, in the 
American sense, aristocratic 
narrator as Auchincloss has 
always been, both fictionally 
and factually. It is "did money" 
he deals with, everyone’s place 


T HERE’S THIS dream I 
used to have at college. 
Fd been reading a book 
for about a year and Td think, 
surely it’s about time 1 got to 
the end of it? But when I 
chgrfcorf rd discover I was stiS 
nearer the beginning than the 
end. The reason I went on 
reading the book was that it 
was terribly good. 

The Sorrow of Belgium 
restored this dream to me. 
Hugo Claus’s novel is terribly 
good, just as it Is terribly long. 
Already translated into several 
European. languages, it has, 
since its first publication in 
1983, acquired a formidable 
reputation on the Continent. 
The word is that Claus is some¬ 
thing of a match for James 
Joyce- 

The comparison with Joyce 
is not altogether fly. The Sor¬ 
row of Belgium, with, its razor- 
sharp ambiguities directed 
largely at the institutions of 
Catholicism, is reminiscent, in 
style as well as content, both of 
Dubliners and of A Portrait of 
the Artist as a Young Man. 
Where it differs la in its sheer 
scope. It is the sort of novel 
Joyce might have gone on to 
write had he not chosen to 
turn instead down the arcane 
road to Finnegans Wake. 

The Sorrow of Belgian is at 
once a portrait of a family and 
the unfurling of a small bey’s 
adolescence. Louis Seynaerve is 
10 when the novel opens, in 
1939, the child of a Flemish 
printer who later collaborates 
with the Nazis after Brfgftmi 
has been occupied. His mother 
also collaborates, and in more 
ways than one. 

Claus divides his book in- 
two. The first part, “The Sor¬ 
row," consists cf 27 chapters. 
Some of these explore Louis’ 
many relatives; the others 
describe his school, and the 
mmg who struggle to mould 
the beys in their charge. Each 

is embellished with the hyper¬ 
active imagination of the 
novel's protagonist. Fact and 
fantasy intermingle promiscu¬ 
ously. Louis is destined to 
become a writer. 

Part Two. “Of Belgium," 
takes the Seynaeve family 
through the war in a 
unbroken, 400-page thrustTo- 
wards the end we learn that 
the whole novel has been 
"written" by Louis himself. 
This of course is mere conceit. 
No 18 -year-old (Louis’ age at 
the end) could possibly accom¬ 
plish what Claus has accom¬ 
plished in The Sanaa of Bel¬ 
gium. it does, however, provide 
the author with a way out cf 
the human hell that he builds 
in the book. 

The troubles do not begin 
with the advent of the Ger- 


The great sorrow 


Spark that caught 

T HE SOVIET illustrated gative journalism at its best 
weekly magazine and because of its probing o 
Ooonuok was founded in sensitive issues, such as tin 


T HE SOVIET illustrated 
weekly magazine 
Ogonyok was founded in 
1923, and for more than 60 
years it remained a model of 
total subservience to the Party 
line. 

Glasnost changed all that, 
and under the editorship of 
Vitaly Korotich, Ogonyok 
(which means “ small flame") 
has. during the past three 
years, become a beacon for the 
country’s liberal and demo¬ 
cratic forces. It bas also 
achieved a circulation of more 
than three million 
The present selection reflects 

the radical nature of this trans¬ 
formation. Hlnw* the magazine 
RYamirw; many of the darker 
aspects of Soviet reality - 
from rising crime rates to alco¬ 
holism and prostitution - it 
often makes sombre reading. 
But it also represents investi¬ 


gative journalism at its best, 
and because of its probing of 
sensitive issues,, such as the 
links between organised crime 
and a corrupt government 

THE BEST OF 
OGONYOK 

edited by Vitaly 
Korotich and Cathy 
Porter 

Hebtemom £9.95. 224pages 


apparatus, or the ugly recru¬ 
descence of anti-semitism 
encouraged by extreme right- 
wing nationalism, it has often 
found itself under So 

far. however, it has coura¬ 
geously resisted all attempts to 

close it down. 

Erik de Mutiny 
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mans. Belgium is a house 
divided against itself. On the 
one hand, a Francophile gov¬ 
ernment and a high French 
culture; on the other, the 
thwarted aspirations of Flem¬ 
ish nationalism. It is because 
Hitler promises to fulfil those 
aspirations that many Flem¬ 
ings turn to the pan-Germanic 
ideaL In a sense, the defeat of 
Hitler also becomes the defeat, 
or a defeat, of Flemish culture. 

The Church, meanwhile, 

THE SORROW OF 
BELGIUM 

by Hugo Claus, trans. 
by Arnold J Pomerans 

Viking £14S9. 609pages 


attempts to straddle the whole 
population. God is projected as 
the higher ideal that can unite 
French and Flemish 

Belgians. Yet it can only do so 
at a price. Within the fraught 
conditions of pre-war Belgian 
politics Catholicism too is a rit¬ 
ualistic ideology, with its own 


propaganda. And because of 
this, it prepares the way for 
Hitler. Hence “the sorrow. 1 * 
The point is made by the 
"Apostles," a secret society led 
by Louis at his school. Their 
aim is to attain holiness, yet 
the rites they invent lead to an 
act of symbolic sodomy. 

Love, as well as every other 
emotion, is as twisted as the 
politics. Louis and his family 
live necessarily corrupt lives. 
There are no “heroes," nor are 
there any heroines. All of 
Claus's characters are tarred- 
with the brush of human 
nature. One by one they are 
shown to be creatures of com¬ 
promise. And yet Claus’s world 
is peculiarly lyrical, at times 
even ecstatic. The central rela¬ 
tionship within the book is 
between Louis and his mother. 
She is, as one would predict, 
the holy whore. People may 
not merit our love, but they get 
it nonetheless. The prodigious 
effort that must have gone into 
the writing of novel is 
proof of that. 

Justin Wintle 
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storyteller, 'WM IHB 

ride through a 
nightmare maze 
of murder, intrigue 
and corruption. ** ^ 

‘Crisp, urgent, precise... burning with 
high-level conspiracies.’ the times 
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T HE LEIPZIG Gewandhaus, 
a modem bulltfing which 
resembles an airport con¬ 
trol tower, feces the Stall- 
nfcret opera house across the windy 
expanse of Karl Marx Square. On a 
famous Monday evening last 
November the conductor Kurt 
Masur threw open its doors to thou¬ 
sands of demonstrators so that the 
forces of order could not get at 
them. A few hundred yards away 
stands the ungainly Thomaskirche. 
Bach’s own church and the third 
great musical institution of the city. 
The boys’ choir, for which the 
church is famous, and the orchestra 
have survived 40 years of commu¬ 
nism in reasonable shape; the Opera 
tuts not. 

But then the city Itself in a par- 
lous state. A small Paris (Goethe’s 
description) hi the L8th century. It 
had become a metropolis of com¬ 
merce and culture a hundred years 
later. The bi-annual trade fair 
brought prosperity. Publishers such 
as RecLam and Duden had their 
headquarters there. The Bruehl, a 
fashionable street, was the centre of 
the German fax trade. 

The most important musical hap¬ 
pening after Bach was Felix Men¬ 
delssohn’s conductorship of the 
Gewandhaus orchestra in the 1830s. 
lie rescued the St Matthew Passion 
from more than a century of neglect 
and organised subscription concerts 
to pay for a Bach monument out¬ 
side the Tbomaskirche. 

Then came the twin disasters of 
war and communism. Only frag¬ 
ments of the old city centre sur¬ 
vived after 1945, and they were dis¬ 
graced by some of the most hideous 
reb uilding l have ever seen. Pollu¬ 
tion is among the worst in Europe; 
chemical emissions from nearby 
Bitterfield. exhaust gases and fumes 
from the lignite which is the only 
domestic fuel, poison the air, they 
are a hazard for singers. 

Yet the musical tradition lives on. 
There are no fewer than 2j0Q0 pro¬ 
fessional musicians in this city of 
just over half a million inhabitants. 
The Gewandhaus orchestra has 200 
members and there is a radio sym¬ 
phony orchestra as welL The com¬ 
munist government provided lavish 
subsidies. Everybody hopes these 
will continue on the same scale 
after unification. But nobody 
knows. 


Bach’s city faces the music 


Leipzig is in a mess but its choirs sing on, says Victor Price 


Certainly a visit to the Gewan¬ 
dhaus (the word means "doth 
hall, "as in Flanders) gives a reas- 
surtogly normal impression- You 
might be in the St David’s Hall in 
Cardiff if it were not for the Latin 
inscription on the organ: RES SEV- 
ERA VEROM GAUDIUM - “Drue 
enjoyment is a serious business." A 
decidedly Germanic sentiment. 

I heard the orchestra, with the 
ferocious, grey-haired Masur con¬ 
ducting, play a contemporary con¬ 
certo for timpani and Bruckner’s 
3rd; the noble blocks of sound fairly 
rolled round the The orches¬ 
tral manager, ar dramaturg, Ger d 
Pachnicke, told me that he organ¬ 
ises about 450 engagements a year. 
M there are overseas tours 

— mere «nd mare frequent nowa¬ 
days - and recording sessions. 
From 1992 Masur will also take over 
the New York Philharmonic; but be 
will retain his position with the 
Gewandhaus. 

After the plash burgundy-col¬ 
oured «wtH of the Gewandhaus the 
wooden stalls of St Thomas’s 
church feel austere. The interior of 
the building has been restored to 
something very bare, indeed too 
bare for my taste; but what a his¬ 
tory the place has. In Bach's time a 
new cantata was performed every 
Sunday morning; one supposes the 
singers sat in the organ balcony 
behind the congregation as the 
boys’ choir does now. It is, at any 
rate, the same choir as Bach used, 
although in his time the singers 
were older - bet w een 17 and 26. 
Nowadays the boys start at nine 
and finish at 18, But they sing the 
same repertory. 

The chair’s director is still called 
the Tkomas-Kantor, as Bach was. 
The present occupant of the post is 
Hans-Joachim Rotszch, who also 
runs the house where the boys 
board and is passionately commit¬ 
ted to the task. 

He told me that the boys have a 
very rigorous programme. They 
have to learn about 35 minutes of 
new music every week. 



The Opera House in Leipzig, a monument to the cfly*a musical heritage 


In addition they have tours abroad 
(oddly enough they have not yet 
visited Britain) as well as record¬ 
ings. There are only about 40 of 
them, so they can not tour as often 
as the Vienna Boys, who have four 
separate choirs. A hazard these 
days is the fact that voices usually 
break about 13, instead of 15 a gen¬ 
eration ago. 

So for, the story is one of reason¬ 
able success during the 40 years of 
communist rule. Hans-Joachim 
Frotzsch told me that be was foiriy 
lucky with the party officials he had 
to deal with; as for the Gewan¬ 
dhaus, its prestige guaranteed it a 
measure of independence. Its pro¬ 
gramming remained defiantly inter¬ 
national. The only real restriction 
was financial; there was no foreign 
currency for engaging international 
conductors or soloists. 

The Staatsoper is the big excep¬ 
tion. After 30 years under a party 
nominee, Earl Kaiser, its standards 
are low. Programming is conven¬ 
tional. The audience has been drift¬ 
ing away. But that situation, every¬ 
one hopes, will soon change. 
Because since March of this year 
there has been a new, dynamic 


brtendant, or general administrator. 

He is Udo Zimmermann, a former 
professor of music in Dresden and 
director of the opera workshop in 
Bonn as well as a leading composer 
in his own right; his best known 
opera is Die Weisse Rose (The White 
Rose) about two students from Leip¬ 
zig, a brother and sister, who were 
executed for distributing anti-Nazi 
pamphlets during the war; but he 
has also composed operas to libret¬ 
tos based on the Lorca play La 
Zapatem Prodigiosa and Johannes 
Bobrowski’s novel Lenin's MUL 

Z immermann has an end¬ 
less flow of words and a 
fizzing dynamism which, I 
suspect, either makes you 
a disciple or an opponent His plans 
for the opera are breath-taking and 
will either be one of the great 
achievements of the 1990s or a 


He is in charge of a huge organi¬ 
sation: separate companies for 
opera, operetta and ballet, all of 
which have their own progr ammes, 
pins an experimental opera work¬ 
shop in the smaller KeUertheater, or 
cellar theatre fit mounts coproduc¬ 
tions with the Dresden Centre For 


Contemporary Music). Zimmer- 
■marm wants to bring aE. of these up 
to scratch, and make the Irfsipzig 
Opera one of the four leading 
houses in Germany (with Munich, 
Berlin and Dresden) by 1993. 

The date is important, being the 
tercentenary of opera, in the city. 
(Like Hamburg, Leipzig did not 
have a court, so opera was a prod¬ 
uct of the middle classes.) To hrfp 
make this possible an imposing 
committee has been formed undo: 
the chairmanship of Chancellor 
Kohl - not a noted friend of the 
arts, but his wife is from the GDR. 
Members Tnrhirig i«rffng» musiciam 
from both Germanics and di&tin- 
guished foreigners such as Krzysz¬ 
tof Penderecki and Sir Yehudi 
MmnWn 

% HHm qpnsm im roiM big plans at 

a press conference early in June, hi 
the 199091 season there wi& be new 
productions of Krenek’s Johnny 
Spielt Attf, which was originally 
premiered in T*npzig in 1937, and 
Busoni’s Doctor Faust, as well as La 
Traviata and The Marriage of 
Figaro, the opening production in a 
series which will take in all three 
Mozart-Da Ponte operas. A ballet. 


JuHen S&ret scheduled for next Jan¬ 
uary. has a strong British interest; 
the choreographer Youzi Vamos has 
devised a work based on Stendhal’s 
Le Rouge et le Nohr, using music by 
Elgar - a combination winch, gives 
pause for thought. 

Looking ftntner ahead, there will 
be a series of five Rameau operas, 
plus productions of works by com¬ 
posers with a Leipzig connection, 
like Marschner, Wagner and the 
Sinffspiel composer Johanne Adam 
Hiller. Schumann will be repre^ 
sorted by the first ever staging of 
Scenes from Goethe's Faust, and the 
choreographed version of the St 
Matthew Passion, first .put on ’ by 
John Neumoer in Hamburg, will be 
mounted. 

In the field of 20th-ce nt ur y music, 
for which both Xbnmprinann and 
his General Music Director Lothar 
Zagrosek feel a special affinity, 
there will be productions of Henze's 
Elegy for Young Loners, Martian's 
The Marriage, Szymanowski’s King 
Roger and operas by Penderecki and 
Weill, as well as works by young 
GDR composers such as Annette 
Scbluenz. 

While he’s organising all this, 
Zimmermann is committed to com- 
posang three operas of his own. 

He is also faced with truly awe¬ 
some difficulties which have noth¬ 
ing to do with music. No one knows 
where the money to finance all .this 
is to come from. There is as yet no 
federal Land of Saxony and conse¬ 
quently no minister of culture to 
whom application can be made. 

Even if everything goes well in 
the next few months and the hew 
all-German government proves to 
be as generous as it has been in the 
past, even if it can lay its hands on 
the vast sums needed to dean up 
pollution, rebuild the fabric of East 
German cities, create a new infra- 
structure almost from scratch and 
at the same time foot a gigantic bill 
for tiie arts, there wifi stiH be tnfte- 
tionary pressures to cope with. 

For example, ticket prices will 
have to go up to something like 


. . ■ m 

West German Levels. There is ateq , 
the question of ic nsfc ia ns * salarie s;; 
A Gewandhaus player at present 
averages 2,000 Bast marks a month. 
Even granting parity between the 
currencies, that is stffl oply a, third 
of what his counterpart m u» west 
would earn. 

Then there is the question of an 
opera school, to train young .dug-,. - 
ers. zimmermann considers this' 
eBepntifd, to offset the movement of 
qtar singers to mare luc rative yeK 
But would cost oyer half a- - 
nuQkm pounds a year. ■ • - *.■ 

Sametiling can be earned by-spore 
sorship; for example,. Philips ,fo. 
sponsoring Doctor Faust,. Indeed . 
Zimmermann is seeking, sponsors. ■ 
wherever he can fin d the m, bat he: 
imn wn that, however many he find s, 
they will pay only a small propor¬ 
tion of his bills. . „■ i '• - .. - 

Perhaps his tdggest temdicap 2& *. 
the condition of the city its e l f . , Zim- 
p iwTpann wants to attract a whole 
new public these - but. where , are 
(bey to stay? At present you h are a 
choice between two dr .three inter- 
national hotels, built by Swedes ;or... 
Japanese and charging exartrftaht - 
prices, pud the local establisinnoots, 
cheap but sordid. There is nothing 

«_ ■ _ __JL _■_-I ■ 1 ■ ftV ■ 
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in d iffere n t Road and- rail 
mmmnnlftfltions are below stan¬ 
dard. The telephone system was 
abysmal rmtii the secret police-net¬ 
work was taken over; now ft is. 
acceptable but coming under. 


These problems, which he can do 
nothing about, are piled on tog of 
artistic ones which he does have to. 
solve. Musically and dramatically 
the opera is at a low ebb.-1 saw a 
production of The Magic FSuter 
which would not have passed mus¬ 
ter at one of our own regional 
bouses. Lothar Zagroeek, who con¬ 
ducted, admitted that they arse, 
unused to (be chamber-music accu¬ 
racy .of playing we expect in . the 
west. But he still feels that therois. 
vast potential in Leipzig. 

I hope . he. is right. It’s .all. anti 
enormous gamble, but gamblers do 
sometimes win. Perhaps Udo Zim¬ 
mer mann's, sheer ., self-belief L 
together with the idealistic energy 
of many of his team, wifi carry the 
day.- But Whatever -the outcome, 
Leipzig is going to be a. place worth 
watching. 


Records 


The most surprising 
secrets of Schumann 


T HE REWARDS of Schu¬ 
mann’s choral works 
remain one of the 19th 
century’s best kept musical 
secrets. They may not rival his 
piano music and Ueder in orig¬ 
inality and flair, and some of 
the smaller pieces particularly 
are late works, written for the 
choral societies in Dresden and 
Dusseldorf where Schumann 
held conducting posts, at a 
time when his creative powers 
were waning fast But the best 
- the two oratorios, and a cou¬ 
ple of the cantatas - seem to 
me superb works, not unflawed 
but at least the equal of any¬ 
thing by Mendelssohn or Liszt; 
their neglect is inexplicable. 

The first of Schumann's for¬ 
ays into choral writing, the 
substantial oratorio of 1843 Das 
Parodies und die Pari, has at 
least been recorded before, 
though not to my knowledge 
on CD. Annin Jordan’s version 
for Erato (2292-45456-2, two 
CDs) may not be ideally 
refilled: a smoother orchestral 
sound than the Suisse 
Romande can manage might 
sort out the untidy corners of 
Schumann's highly imagina¬ 
tive scoring more successfully; 
one or two of the soloists are a 
little wan, the men marginally 
less convincing than the 
women. But there is an 
urgency to both the solo and 
the choral singing, an alertness 
to verbal nuance and dramatic 
tension that is compelling 
enough. 

The story , (rf Parodies und 
die Peri is a fairly silly, slight 
one, a moral fairy tale (always 
the worst kind) based upon 
Thomas Moore’s poem LaUa 
Booth and laden with 


post-Freudian resonances to 
keep a gang of analysts ha ppy 
for months. Peri is a famous 
ballerina and demi-goddess 
(whatever that is) who. is 
barred from Paradise until she 
can provide the guardian of (he 
gate with “the gifthearen.prre 
fers above all others.” After 
several attempts and many set¬ 
backs she finds something that 
does the trick - a tear of 
remorse from a sinner, shamed 
into it by the sight of a child 
saying his prayers. 

Yet from such unpromising 
raw material Schumann cre¬ 
ated a seamless musical web. 
He responded keenly to the 
Orientalism of the tale, treated 
it almost as a dream sequence, 
dissolving the formal distinc¬ 
tions between arias and cho¬ 
ruses in his setting and replac¬ 
ing what conventionally would 
have been recitatives by narra¬ 
tive sola writing much closer 
to Lieder. It always sounds 
fresh and the level of melodic 
invention is very high indeed; 
Td fo r g otte n how much good 
music there was in the score, 
and how few the moments of 
routine (the four-square chorus 
at the centre of Part 1 is one of 
the lapses). Strongly recom¬ 
mended. 

Schumann’s Szenen aus 
Goethes Faust at least is 
imprinted on the British musi¬ 
cal consciousness, fay name if 
not by its notes, ever since 
Beniamin Kitten took it up at 
AMeburgh. and made a famous 
recording in 1972. That has 
now appeared on compact disc 
(Decca 425 705-2, two CDs) 
<ammrting tut vital an ^ iiriwup 

as ever, and comfortably 
straddling the line 
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opera and oratorio (Schumann 
contemplated both treatments, 
and eventually settled upon 
this hybrid). There is no dra¬ 
matic cont i nuity to speak at 
rather a sequence of more or 
less connected set pieces. One 
can imagine 'that a less distin¬ 
guished performance might 
reveal some threadbare pas¬ 
sages but Britten’s, the only 
one I’ve ever heard, is irresist¬ 
ible. 

It has the benefit of some 
outstanding soloists: Dietrich 
Fischer-Dieskau’s account of 
the part of Faust has all the 
attentive care of his Lieder 
singing, and in the transfig¬ 
ured closing pages he delivers 
Doctor Marianus’s line with 
numinous intensity; the late 
Elizabeth Harwood is a touch¬ 
ing, beautifully poised 
Gretchen. John Shxrley-Quirk 
sings Mepinstopheles. the Evil 
Spirit and Pater Seraphicus, 
Peter Pears Ariel and later 
Pater Ecstaticus; every one of 
the smaller roles (a young Rob¬ 
ert Lloyd, for instance, as Pater 
Profundis) is treated with the 
same care. & is an imperish¬ 
able set 

Another manifestation of 
Schumann’s abiding fascina¬ 
tion with Goethe is the 
Requiem fa Mignon, coupled 
with the Mass OpJ47 in some 
routinely workmanlike perfor¬ 
mances by Michel Corbaz and 
the fences of the Lisbon Gul- 
benkian Foundation (Erato 
BCD 75542). The Mignon work 
is tiny, written for the Goethe 
ce nt e n ary in 1849 and setting a 
section (rf Wilhelm Master for 
soloists and chorus; there are 
some magical instrumental 
touches, and a response to 
word setting that Schumann 
found only rarely in his late 
works. Just how rarely is 
shown by the Mass, one of his 
last completed works and not 
performed unto 1961, five years 
after his death. Brahms was 
always against its resuscita¬ 
tion. and one can see why; it 
really is of hirtoricaT interest 
only.. 

Kief notes too on a pair of 
more conventional Schumann 
discs. The latest tnstahneut of 
Vladimir Ashkenazy’s survey 
of. the complete pdano music is 
arguably the most disappoint¬ 
ing so far. It contains the Op.12 
Phantasiestdcke, Bhsmenstudi- 
erestuck, and the Daoidsbun~ 
dlertdnze (Decca 425 109-2) and 
represents only a shadow of 

Aghknn»zy > R vite) and imng infl- 
tive Sch umann playing of 15 
years ago. Comparison of this 
new Daoidsbundiert&nse with 
that by • Stephen Hough 
released last year shows 
quickly just what has been 
missbcL And a coupling of the 
Etudes symphaniques with 
Kreisleriana from the much 
vaunted Tzimon Barto (EMI 
CDC.7499TB2) undeniably dem¬ 
onstrates a "romantic” sensi¬ 
bility, heavily - laden with 
rubato. and plummy tone, but 
one which tends to smother 
the music under self-conscious 
expressiveness rather than 
buoying it up. 

Andrew Clements 


I N 1979 A SWISS publisher 
asked Trinity College, 
Dublin, whether be might 
he permitted to produce a 
limited-edition facsimile of the 
Book of Kells, the celebrated 
ma nu s cript of the gospels writ¬ 
ten by Irish monies some time 
around 800, probably on the 
island of Iona. The answer was 
a flat no. 

Eleven years later, the Book 
of KeUs can be yours - at a 
price of $14,800, which 
increases to $18,000 at the end 
of the year when the edition is 
complete. Despite its price, 
more than half the edition of 
1,480 copies has already been 
sold. How the Book of KeUs 
this exquisite, bulky, and 
extremely fragile medieval 
manuscript, has found its 
wider audience is a tale of per¬ 
severance and new technology. 

Urs Duggelin founded Fine 
Art Publishers of Switzerland 
in Lucerne in 1974, with the 
sole purpose of producing lim¬ 
ited edition facsimiles of fine 
manuscripts. He started with 
Swiss medieval manuscripts, 
with an eye to Germanic biblio¬ 
philes who have a particular 
fondness for facsimiles. Then 
he 'tackled successfully one of 
the most famous of all illumi¬ 
nated manuscripts, the Tris 
Riches Beures of Jean, Duke of 
Berry, at the Muse e Conde e at 
Chantilly in Franca The edi¬ 
tion of 980 at a final price of 
gl2£00 has nearly sold out. 

However, Dugg^lin’s dream 
was to reproduce the Book of 
Kelts. He recalls the sensation 
it made an him when first he 
began to examine it, page by 
page, in a temperature-con¬ 
trolled roam at Trinity CdOege 
Library in 1984. “It was like a 
mystical experienceL I forgot 2 
was meant to do a technical 
analysis.” Fifteen minutes 
later, to everyone’s horror, the 
calves’ vefium pages started to 
rise up and curL The examina¬ 
tion was over and the library 
authorities' point was well 
made. The book was so fragile 
that Duggelin could only go 
ahead if he could maka impor¬ 
tant refinsnents to the tech¬ 
nology already devised for the 
Tris Riches Beures. Neverthe¬ 
less. as a business proposition, 
multiple Books of Kells looked 


Reproduced 
by the book 



This Dark 
seen in' Ireland as a tmtinnai 
monument, as Irish as Guin¬ 
ness and shamrocks. When it 
toured the US in 1978-9, public 
response was overwhelming. 
Partly with Irish Americans in 
mind, Duggelin planned to 
double his customary edition 
to 1,480. The world of scholar¬ 
ship, too, would hardly be able 
to ignore such a facsimile. 
Together with the British 
library’s Lmdisfarae Gospels, 
the Book of KeUs represents 
the pinnacle of Insular art, the 
extraordinarily intricate, inter¬ 
laced style developed in Irish 
monasteries between the 6th 
and 9th centuries. 

Fuelled by coffee table 
books, there is a vulgar error 
about medieval manuscripts. 


every page. However, in the 
case of the Book of KeUs it is 
closer to the truth. All but two 
of its 680 pages are decorated 
in rich pigments. Pages swarm 
With faiibwli«l hinds animals 
and hitmans 

When the Book was rebound 
in 1953, the decision was taken 
to hind It as four separate gos¬ 
pels. These are on public dis¬ 
play in tiie magnificent library 
of Trinity College, Dublin, each 
sealed in its own case, a differ¬ 


ent page shown every few 
months. According to Bernard 
Meehan, Keeper of Manu¬ 
scripts, “a scholar wanting to 
consult it has to make out an 
extremely good case.” In prac¬ 
tice, only two or three people 
will examine it every five 
years. ^Bince the only-complete 
fa rsirnffe, a' limbed edition of 
the 50s, was mostly in black 
and white, most medieval 
scholars and art historians 
have never seen the entire 
Book of KeUs. 

The four-volume rebinding 
was the key to Duggelin’s man¬ 
aging to persuade the college 
to sign “a very complicated 
contract.” (Trinity College are 
not yet saying what they will 
earn from the facsimile, but 
Duggelin speaks of “a high six- 
figure sum”). The bindings 
were loose enough to allow the 
folios (pages) to be photo- 

Patricia Af orison 
on a new 
facsimile of the 
Book of Kells 


graphed. For the Tris Riches 
Beures, Duggelin had devel¬ 
oped a balance which equalised 
the weight no matter at which 
point the book was opened lor 
photographing. For the Irish 
manuscript, Duggelin devel¬ 
oped an “integral mobile book 
handler.” This held each page 
against a sliding metal plate at 
an angle of 80 degrees to the 
camera. The plate had a vac¬ 
uum system and 90 tiny, indi¬ 
vidually regulated holes. Suc¬ 
tion to hold the page was 
applied only where there was 
no pigment. 

Photography was carried out 
in Dublin, the developing was 
done by hand in Switzerland, 
using 10 different inks per 
page. Some 5,000 proafk were 
made of the 680 pages. The 
slowest part of the operation 
was correcting the colours. For 
the first stage, an electronic 
scanner was used. Then litho¬ 
graphers would hand-mix col¬ 
ours and, with extreme care, 
apply them to the film. Com¬ 
paring the photographed pages 
with the originals necessitated 
some 150 trips between Dublin 
and Lucerne. Irregularities in 
the pages, even the marginal 
squiggles of an enthusiastic 
16th-century owner, all had to 
be reproduced exactly. 

Bernard Meehan says that 
the results are remarkably 
good, often indistinguishable 
to look at - but not, of course, 
to touch — from the original. 
Only the problem of reproduc¬ 
ing the correct shade of the 
highly variable vellum occa¬ 
sionally proved impossible. 
The original binding was lost, 
possibly as long ago as 1007, 
when the Annals of Ulster 
recorded that the “great gospel 
of Colum Cflle [St Cohnhba of 
Iona], the chief reliquary of the 
western world” had been sto¬ 
len from the church at Krfl s 
Three months later it was 
found in the ground, stripped 
of its cover, which might well 
have- been a jewelled casket 
The modern replica is bound 


by hand with wooden boards 
and white leather. 

Sadly, I have not yet seen 
the facsimile. Weighing over 
Stubs, it was rather too modi 
for Duggelin to bring to our 
breakfast meeting. However, I 
am looking forward to getting 
my hands on it in the Bodleian 
Library in Oxford. It is ap' 
interesting comment on the 
way they do thfagg in North 
America that many of the 
copies sold there are collective 
purchases for libraries and col¬ 
leges. Groups of aliumni sub¬ 
scribe at a rate of, say, $50 a 
folio, presenting the volume to 
their alma mater and enjoying 
the tax benefit. Duggelin is 
more surprised. to find the 
response in Japan is strong 

The handsome accompany¬ 
ing volume of commentary is 
edited by Jonathan Alexander, 
the Engifah academic now liv¬ 
ing in the US who co-wrote the 
catalogue for the Royal Acad¬ 
emy’s great “Age of Chivalry” 
exhibition. Umberto Eco, no 
less, has written the preface. 
He calls the Book af KeUs “a 
labyrinth” - what else would 
one expect from the author of 
The Name of the Rose? - and 
discusses its impact on James 
Joyce in Fhmegam Wake. He 
waxes lyrical about a certain 
“deep pervasive murmur” he 
hears when he looks at the 
Book of KeUs, and professes to 
love the fiendish and hnwtfe 
style of Irish medieval Latin. 
Another contributor scotches 
the legend, still going the 
rounds, that when Queen Vic¬ 
toria and Prince Albert visited 
Trinity College In 1844, they 
signed their names on the 
Book of Kells. Were it true, it 
would be one of the most 
ghastly stories of British arte 
gance towards the Irish. No, ft 
transpires that they signed on 
a flyleaf, a later addition to the 
manuscript. 
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the fftnn scam - the beauti- 
fuHyMd-ont park surrounding 
the centraleoncert bowl, the 
picnickers on the grass (sad 
their amazing displays of 
advanced plcnip technology}, 
the udroftiy planned summer* 
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chamber music, to Babbitt and 
Elliott Carter. ; 

The way it is held toge th e r 
seems* to an outsider, pecu¬ 
liarly American* powered by 
that administrative combina¬ 
tion of simple friendliness and 
no-fuss efficiency' that te 
always a pleasure to experi¬ 
ence. -A week-long encounter 
earlier in toe month intro¬ 
duced me likewise to the minor 
Ravinia hazards, the rash of 
Friday-night helicopters, the 
distant train, the amplification 
of the chorus and soloists (who 
at times were made to sound aa 
loud as the chorus) in the Bee¬ 
thoven. the prosing midge and 
fly. Most of this la very easily 
tolerated, tor basic musical 
standards are serious, and not 
up tor compromise: Bavinla, as 
they say, vatu, le voyage. ■ 

But since 1988 there is a sew 
and even stronger reason for 
valuing this American summer 
enterprise so highly. With the 
founding Of the attached Insti¬ 
tute for Young Artists, team- 
child of Edward Gordon (Bavi- 
nia*e recently retired Executive 
Dtreetori, its whole natu re has 


1 believe to he unparalleled 
anywhere else in the world - 
is already demonstrably 
enriching the Bavinla scene, 
and most soon make Its special 
importance more widely felt 
.throughout the international 

41 ^^an&UL rowhsaA JL 
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The Institute is properly 
named the Steans Institute, 
afterita principal benefactor: ft 
is boosed in toe John D Harza 
Buffeting (across the way from 
the Ravins* concert bowl), and 
bas es its tocos the Bennett 
HaDL all tikewiee named. (For 
toe European it stm comes as 

something of a culture-shock 

to find almost everything 
down to toe trees in the park 
and the lockers in the student 
practice-rooms - neatly 
labelled In plaque fo rm after 
all the donors, patrons, spon¬ 
sors, and myriad other species 
of money-givers generously 
involved in its founding} 

The premises are beautiful 

- airy, well-planned, with 
facilities decently organised 
and properly sound-proofed 
(even the air-conditioning 
seems less audible than usual) 

— and the concert-hall is 

Uessed with ideal chamber- 
music acoustics. The faculty is 
headed by Walter Levin, for¬ 
merly first violin of the La 
Sake Quartet (now disbanded, 
alas) and one of the world's 
most distinguished chamber- 
music gurus, and staffed by 
such noted performer-peda¬ 
gogues as the violist Hatto 
Beyerle, the violinists Sylvia 
Ro se nberg and Eberhard Fritz, 
a n d the Cynthia 

visiting fellows this year 


The Steens Institute, nestled In the sylvan setting of Ravinia Park 


include Manahem Pressler and 
Heinrich Schift James Levine, 
toe Bavinla music director, is a 

constant friendly presence. 

This is an excellently firm 
foundation for a pedagogical 
scheme devised to spark tal¬ 
ented young performers from 
ail over the world into artistic 
self-development and self-dis¬ 
covery. What makes the Steans 
Institute different from almost 

Max Loppert 
finds much to 
enjoy in the 
Ravinia Festival 


every other training enterprise 
of the kind is the nature of the 
challenges thrown down to 
young musical minds and An¬ 
gers. Each student experiences 
a variety of teachers during 
the length of the summer 
course; no-one is the “prop¬ 
erty" of a single master. Works 
from the set-work list are flrst 
presented to afternoon semi¬ 
nars at which the entire stu¬ 
dent body and faculty member¬ 
ship (and, quite often, the 
ordinary public) are present. 

Critical discussion follows 
performance, always frank, 
sometimes argumentative. The 


distinction between Teacher 
and Student offers no hin¬ 
drance to the trenchancy of the 
comments; the classic master¬ 
class bane - "do it this way, 
that's bow Ido it” - is entirely 
avoided by this exercise in 
artistic open government 

The final stage of toe process 
is that the works are then 
offered to the Ravinia public in 
the form of free early-evening 
or late-night recitals: put 
through this cycle from 
rehearsal-room to real public 
practice, a student's awareness 
of musical meaning can 
expand with quite startling 
speed. To be even an onlooker 
on this process can be extraor¬ 
dinarily exciting - one wit¬ 
nesses great talent prodded 
into hard thought about notes 
and phrases, and one invari¬ 
ably learns new things oneself. 

An example: the Vogler 
Quartet from Berlin, who have 
already made their marie (at 
the Wigmore Hall not least) as 
one of the world's most 
remarkable young string quar¬ 
tet groups, confront the Verdi 
quartet at an afternoon semi¬ 
nar at which James Levine Is 
present Their Verdi reading is 
already fiery enough before 
discussion; but with the whole 
nature of Verdi’s voice- and 
drama-inspired chamber-musi¬ 
cal conception subjected to 


dose examination, how much 
sharper the detail, how much 
more complete the understand¬ 
ing, afterwards! 

Chamber music, like all 
other forms of “serious'’ 
music-making, is today bring 
exposed to commercial pres¬ 
sures that tempt young musi¬ 
cians to package themselves 
and their performances ready 
for quick transport, easy deliv¬ 
ery. and endless repetition. 

The raison d’etre of the 
Steans Institute is to oppose 
such pressures in the most 
practical way possible - by 
offering space, time, and good 
reason for artistic develop¬ 
ment. As toe brochure says: 
“This interaction among musi¬ 
cians of differing skills and 
backgrounds creates the partic¬ 
ularly stimulating environ¬ 
ment that characterises the 
Institute”; I should love to see 
it copied elsewhere. And 1 con¬ 
fidently expect to hear, before 
too long, such brilliantly tal¬ 
ented young people as the 
Israeli violinist Yehonatan Ber¬ 
tolt. the Korean violinist 
Kyung-Sun Lee. and toe very 
young Mlr6 Quartet from West 
Germany on the international 
conceit circuit. Watching them 
blossom was one of the main 
privileges of the visit. 

Max Loppert 


On the soapbox 
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AULA MILNE'S first stage 
JR play, Earwig. commissioned 
and now presented by the 
Royal Shakespeare Company 
in the Pit, : builds intricate and inge¬ 
nious crauifertirara between ftfe and art 
- or, rather, life and soap-opera. 

BiU, Jill. Martha, Graham and Nigel 
are co-writing a soeg»-opera. Their hero¬ 
ine Glynis: Is sfae-a feminist? How much 
socialist diabetic should she talk? Does 

do her crises cause herf Since Jnfisa~. 

expert Martha 
expiafoathe, trfeksof Che*'trade.' "Dadd:; 
Haretchmaiterai tto through a nkufeh; - 
Ours go-thxohgh crises — which are 
seldom inerorrihla." And “That’s not a 
nUffhanger. lfa what we call a dramatic 
hiatus." ■ 

Then there are the" demands of Ear¬ 
wig - the'computer of Estimated Audi-. 
ence Rating * to consider. And it helps 
Earwig it you toadsome of you r soap's - 
scenes with, for example. USrF - Unre¬ 
solved Sexual Tension-S tagM J1 and 
Bill - who develop some UST gf their 
own compro mi se their left-wing prin- ■ 
dpfefr and cater to Earwig expectations? 

These scenes of authors at work on 
Glynls are.lotmieaved with episodes of 
Glynis, also an author, also at work. 
Should she too compromise? She’s a. 
left-wing writer about women's issues; 
but, to pay bar chfldren’a fees, should 
she turn to ghost-writing a soap? 


The complexities have only just 
begun. We also see the soap-opera 
(amusingly grotty) that Glynis ghost¬ 
writes; and the actors she hires as the 
named authors of her soap scripts; and 
the machinations of her two children to 
thwart her main soap-author rival. 
Meanwhile, the team at writers is hav¬ 
ing its differences. 

So many clevernesses: such a 
in ing en tons n ess. A nice twist is that, 
in Ralph Koltal's designs, Glynis’s 
world has visual colour whereas her 
.authors are in black and white. Another 
fa'that Glynis seems.more.beautiful, 
with each new appearance. In this rote* 
lisa Harrow manages a perfect balance. 
She's ratnrai, varied, always human 
but - this is a soap - never pro¬ 
foundly so; and aha adds just the occa¬ 
sional dash of actressy self-conscious¬ 
ness to the complexity of the 

experience. Ron Daniels' direction 
ensures a clever interplay of different 
kinds of realism, eliciting neat touches 
from all bis cast or casts. 

Earwig, however, is ultimately only a 
game, an exercise in irony for its own 
sake, and. at nearly three hours, a long 
one. Its biggest tease occurs not on 
.stage but in the feet that its author has 
extensive experience herself in writing, 
guess what, soap-operas (Angels, Coro¬ 
nation Sheet, Earn, Crown Court). It 
goes without saying that authors from 
Shakespeare to Stoppard have used the 





Sweet nothings: Use Harrow and Ralph 

play-within-a-play game to make effects 
far more funny, startling and profound 
than this 

As a first play. Earwig has consider¬ 
able expertise. Milne knows how to 
vary the tone, how to sprinkle in sunny 
lines, when to complicate the situation 


Alastair Muir 

Brown 

and structure. Yet its very cleverness 
makes it thin. All those layers of irony 
and so little flesh. Earwig is both per¬ 
fect and perfectly forgettable. A soap- 
writer’s holiday. 

Alastair Macaulay 
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T HE ELEVENTH of Shos¬ 
takovich’s 15 string 
quartets was the centre¬ 
piece of the Borodin Quartet 
recital at the Queen Elizabeth 
Hall on Thursday. Opus 122 is 
a work deceptively contained 
on the surface - no furious 
Shostakovian outbursts, no 
searing satire - and ever more 
deeply affecting as one 
explores beneath; and the Bor¬ 
odin played it with comprehen¬ 
sive sympathy, subtlety, and 
intimacy of touch. 

The basic F minor tonality is 
constantly being tugged at to 
undergo tiny but Immensely 
significant sidewise move¬ 
ments, up and down - it's 
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That deep intimacy 


almost as though Shostakovich 
were trying to find wry alter¬ 
native ways of viewing the 
same central cause of sadness. 
In such a work, with its 
“see-through" part-writing; the 
tiniest detail has to be made to 
tell - but delicately, lightly, 
with the nicest command of 
tonal balance. 

The high art of the Borodin 
p er f or mance lay above all in 
its exact pferfng of the throwa¬ 
way gesture, the laconically 
pointed phrase; all the soft 
dynamics seemed to be inter¬ 


preted one degree more softly 
than expected, so that the audi¬ 
ence was forced to hang that 
miiwh harder on t he pocnago of 
each line. 

This was absolute mastery. 
The other two worts in the 
programme - Schubert’s early 
E flat Quartet, DE7, and the 
Beethoven Op. 130 , with the 
Grosse Fuge in its original 
position as its finale - were 
played with no less beauty of 
tone and onaninimlty of pur¬ 
pose. Yet, judged on the very 
highest level (as Borodin per¬ 


formances should be), both left 
behind them a strange sense of 
distancing, perhaps even of 
lack of wi p i g Bn ffn t 
The euphony of the Borodin 
Schubert was so beguiling that 
it was a while before one 
started to miss the smiling 
good humour in those many 
phrases On the Scherzo, most 
notably) that cry out for it. The 
Beethoven gave a superb exam¬ 
ple of confident, robust quar¬ 
tet-playing; but of evergrowing 
intensity, the dramatic energy 
that sweeps the listener from 


TBS PROMENADE 
CONCERTS DINNER PARTY 

W3po «nd o moyy t oo ppd a a .. 
EsedkotboR M Coribs w a wit 


T HE GILES COOPER 
Awards for the best new 
BBC plays of 1S89 wtere 
presented on Thursday. The 
winners, to be repeated as 
shown, were: The Baby Buggy, 
by Elizabeth Baines (Radio 4, 
July 15), By Where the Old 
Shed Used To Be, by Craig 
Warner (Radio 3, July lp, O 
Ananias, Aranas and Misael, 
by Jennifer Johnston (Radio 4, 
July 17), Eating Words, by 
Richard Nelson (Radio 4, July 
23) and The Statin Sonata, by 
David Zaire Mairowitz (Radio 3, 
July 24). The collected scripts 

are published by Methuen at 
£1446 

Meanwhile this year's poten¬ 
tial competitors flow on, gener¬ 
ously and, in general, enjoy- 
ably. Tuesday gave us two. On 

Radio 4 in the afternoon. Going 
Dozen Backwards^ by Jennifer 
Phillips, showed how some- 
thing little more than chat is 
transfigured by good casting 
and direction. To have Beryl 
Reid and Brenda Bruce in a 
two-hander was lavish indeed. 

Madge, played by Reid, has 
hadla hip job and declines to 
accept the District Nurse’s 
advice to go downstairs back¬ 
wards. There is talk about a 
butterfly tattoo “down below," 
talk about making a will. 
When Lilian sees Madge’s “pri¬ 
vate papers” she learns that 
there had been a sailo r with 
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Radio 


The drama 
continues 


the bum tattoo. Putting her 
problems behind her, Madge 
tferiifea that she had better go 
downstairs (backwards) and 
carry on with her life. On 

paper. It might have seemed 
trivial, thnng H it was well writ¬ 
ten. In Tracey Neale's produc¬ 
tion At was totally beguiling. 

In the evening. Radio 3 had 
A Little Personal PocKet 
Requiem, by Gabriel Josepov- 
Iri, another conversation-piece. 
The notion is that Alan, an 
elderly writer who believes 
that creation is the main point 
of art, has left a manuscript 
that may or may not be meant 
tor publication. It tells, in 15 
short scenes, the facts of bis 

family life. 

But which are facts and 
which his family’s beliefs? 
Alan left bis wife. Barbara, and 
their three children to live 
with a mistress. May. He is 
accused by his daughter, 
Helen, of giving Barbara great 
lain in her need to conceal the 


truth from his mother. Elder 
son Michael begs variously for 
money - to service toe family 
tomb, to pay school wiK for 
himself- Younger son Ralph, a 
critic, is brutal about Alan's 
new book, and urges him to 
stop writing. May only talks 
about her roses, and they still 

love each other. Yet we also 
hear dead Barbara, who 
believed that Aten's work, his 
one interest, had to be safe¬ 
guarded and thathis defection 
to May was in his work's Inter- 
esLAlan’s dand rwrfhoy thinks 
that be was always a good hus¬ 
band to Barbara, while Aten's 
other self advises him not to 
tnm everything into literature. 
No conclusions were drawn. 
We must meditate on the 
good-natured deceit that 
injects happiness, the worth of 
the disapproval that does no 
good. Alan, like the Due des 
Esseinte? last week, was 
played by two splendid actors, 
Robin Bailey and John Moffett 


first note to last, there were 
few signs. A tiny point - the 
failure to give due breadth to 
rests and fermatas - seemed 
to become an ever mare Impor¬ 
tant one; one began to wonder 
whether it was the group’s 
overt intention to hold the 
expressive content of this awe¬ 
some, exalted music at a 
remove. 

If so, it was achieved with 
sovereign assurance, as one 
might expect; but the cumula¬ 
tive effect was curiously unsa¬ 
tisfying. 

Max Loppert 

Paola Dionisotti was Helen, 
Simo n Treves, Ralph, and John 
Theocharis directed. 

The first of a new five-part 
series. Magic Moments (Radio 
4, Wednesday), was a su r vey of 
British soaps, from The Grove 
Family to 1954 to Brookside 
today, with passing reference 
to Australians and Americans, 
but none to The Archers. It 
gave acute observation of our 
timaa — “the family as a iwHai 
comment is breaking down." 
was one conclusion. The rest of 
the series, presented by Nigel 
Fountain, looks as interesting, 
and no more, or less. Impor¬ 
tant. It covers things like 
after-shave, The Stm and eat¬ 
ing ouL 

Radio 2 has set all founta rm 
a week’s survey of road safety 
- Derek Jameson, Gloria Hnn- 
niford. Night Ride , Chris 
Stuart, John Dunn, Jimmy 
Young, David Jacobs and 
Judith Chalmers. I wont pre¬ 
tend that l heard ft all, but it 
was a good scheme and X will 
watch the traffic more care¬ 
fully next week. 


IL4. Young 


Chess No. 829; 

1 Bd5 Bxd5 2 Ra8 (if 2 Kfl? Bc4 
pins the knight) Bxafl 3 KfT 
and 4 Nf2 mate. 


Attack of the horrors 

O N MONDAY night iWfced out his songs with a cooperating enthusiastically 
the loonies hit town, few props on the tiny stage of on the West End project which 
Men dressed in hfe* the Theatre Upstairs, borrow- aims to play down the spool 
fishnet stockings, tog £1.000 of the £5.000 cost elements that, like limpets, 


O N MONDAY night 
the loonies hit town. 
Men dressed in hfe* 
fishnet stockings, 
and little else; l umb ering 
“hunch-backs" and girls pre¬ 
tending to be 50s virgins, all 
will totter down the stairs at 
the Piccadilly Theatre Intent 
on living out their fantasies - 
yet again. The Rocky Horror 
Show returns to the West End 
after an absence of 10 years. 

Rather oddly the producers 
of this revival of the quintes¬ 
sential camp musical ate hop¬ 
ing to protect Rocky from its 
cult followers. They do not 
want rice thrown on the stage 
when the innocent young cou¬ 
ple get married (especially not 
since actress Mary Maddox 
slipped on toe stuff at a pre¬ 
view and injured her hack); 
they ask the fens to eat their 
Kit Kate and their buns, rather 
than throw them, as tradition 
dictates, when the phrase “give 
me a break,” and the prompt, 
“a-bundance." appear. They 
would prefer them not to recite 
the dialogue along with the 
cast and to answer rhetorical 
questions. 

They are trying to restore 
integrity to Richard (TBrien’s 
fantasy, which crossed 1950s B 
Horror movies with 1960s rock 
and roll and unleashed a com¬ 
mercial monster, to banish the 
memory of countless tired 
touring productions of the 
show, and to consign the 

movie to late night transmis¬ 
sion on cable TV. In short they 
want this ghoulish fantasy to 
be taken seriously. 

It is a vain hope. Rocky Hor¬ 
ror’s history is almost as 
bizarre as toe show. It was cre¬ 
ated by Richard O'Brien as 
light relief while he was 
appearing in a Sam Shepard 
{day at the Royal Court Thea¬ 
tre. With a few friends he 


decked out his songs with a 
few props on the tiny stage of 
the Theatre Upstairs, borrow¬ 
ing £1,000 of the £5.000 cost 
from impresario Michael 
White, who thus claimed the 
transfer rights. It transferred 
with a vengeance, playing to 
rAndon for seven years. Since 
than there have been over 500 
versions. 

But White really cleaned up 
with the flbn r making at least 
£im freon a movie which has 
grossed 8100m and is still 
playing every weekend in New 
York, San Francisco and other 
haunts of closet interpreters of 
the parts of the transvestite 
Frank N Furter and crook- 
backed servant Riff Rail And 

Antony 
Thorncroft on 
the return of a 
cult show 


it is the movie which most 
incenses Christopher Malcolm 
who. with Howard Panter, is 
producing the London show. 

For it is toe movie which 
became the cult Rocky Horror 
was actually a flop in New 
York and its American emi¬ 
nence owes everything to the 
screen version. Malcolm was 
Brad, the firm- jawed hero, in 
the original stage show, so he 
naturally feels deeply that a 
celluloid spoof, which he 
regards as "rather slow,” has 
taken away the glory from the 
dangerous, innovative, phan¬ 
tasmagoric, stage production. 

A few years ago Michael 
White tired of Rocky. By faff¬ 
ing to put on a certain number 
of performances a year his con¬ 
trol of the concept lapsed and 
it returned to O’Brien. He is 


cooperating enthusiastically 
on the West End project which 
aims to play down the spoof 
elements that, like limpets, 
have attached themselves, and 
instead return to the roots, to 
toe stiff upper-lipped, credible 
“incredibility" of the plot 

It has cost £500,000 to mount, 
a bagatelle by West End stan¬ 
dards. and with an advance 
approaching that sum already 
in the tills, is hopeful of 
recouping its investment in 18 
weeks. Then, if all goes well, ft 
is off to Broadway in an 
attempt finally to crack New 
York. Already one American 
cable channel is negotiating a 
live midnight transmission, 
which would pay off most of 
the bills at a stroke. Malcolm 
reckons toe omens are good. 
“We could not have done this 
five years ago. Now we seem to 
have come out of the other side 
of the AIDS thing. Even so the 
only lines we’ve added relate to 
safe sex.” 

Rocky Horror may not have 
the same shock value as it 
enjoyed 17 years ago with its 
anarc hic slogan “Don't Dream 
It, Be It," but the aim is to 
make it more entertaining. The 
average age of toe band is over 
40 and two of the musicians 
were in the original produc¬ 
tion. The costume designer. 
Sue Blane, is another original, 
as is Jonathan Adams as the 
constantly heckled Narrator. 
But care has been taken to 
give the young target audience 
current folk heroes, so Tim 
Mclnnemy, Rowan Atkinson's 
punchbag in Blaekadder, is 
donning the stockings and cor¬ 
sage as Frank N Furter, and 
Ade Edmondson from The 
Young Ones is Brad. Every per¬ 
formance looks like being a 
fight for attention between cast 
and audience - may the best 
transvestite win. 


Careless without rapture 


I VOR NOVELLO ranks as 
the greatest British pre- 
pop songwriter of the cen¬ 
tury after Noel Coward and, 
like his great rival, was a 
homosexual mother lover. 
Unlike Coward, Novello 
descended the lower depths, 
spending four weeks in the 
Scrubs for fiddling his wartime 
petrol coupons. 

Both the man and the music 
deserve a historical reinterpre¬ 
tation, which makes this 
creaky vessel leaking its way 
around the country a badly 
missed o ppo rtunity. Ivor (pro¬ 
nounced with as much affecte 
tkm as possible) was a dry run' 
for Coward, with Us jnvenfle 
success (he w r ot e “Keep the 
Home Fires Burning" at 21 and 


an Idol of the silent screen; and 
then, in Us early 40s, as cre¬ 
ator of stupendously successful 
musicals in most of which he 
appeared as the Crown Prince 
of Ruritania. And all the time 
toe lonely, secret, private life. 


Favourite 
in focus 


Sir Geoffrey Hbwe*s 
photograph “Ghevsning Before 
the Hurricane of 1987** is one 
of the works on on display 
in toe exhibition. My 
Favourite Tree, now running 
ut the iwwiiwrtfin Gallery 

in Store!SWCLThe’ 
Deputy Prime Minister was 
one of the guests at the 
opening of the show, which 
is sponsored by the Financial 
Times. Tn« photograph will 
be auctioned along with 56 
other exhibits by Sotheby's 
at the gallery at &30pm on 
July 19. Proceeds from the 
sale will go to the Co u n tr y s id e 
Commisshm’s East of London 
Community Forest. Tickets 
can be obtained from Carole 
Seawart on 071-873-3000. 


Annie HID (abetted by Mau¬ 
rice Leonard) has devised this 
musical blo-drama as a vehicle 
for her husband Vince Hill, 
who plays Novello with some 
detachment, almost as if he 
would prefer to be somewhere, 
anywhere, else. Its structure is 
gtmpfe and NoveDo-ish: Ivor is 
in his dressing room a few 
horns before bis death, receiv¬ 
ing a visit from his youthful 
self (nicely played by Mark 
Payton as a Coward clone) and 
bring offered five roses which 
represent captured moments 
from bis past. 

Unfortunately most of the 
moinenta' are dominated by 
Mam (Dilys Laye), Novello’s - 

Welsh dragon of a mother 
whose efforts to prevent the 
Second World War by getting 
her Welsh Ladies Choir to calm 
down Hitter with song proved 
sadly fruitless. 

Long stretches of tedious 
dialogue between Hill and Laye 
about what might happen pre¬ 
vent anything actually exciting 
happening. Indeed the entire 


cast, with the glowing excep¬ 
tion of Louise wngHrf* as toe 
non-existent women in Nov- 
ello’s life, looked as if it had 
quarrelled badly just before 
curtain up and had given up 
hope in this world. To confirm 
their Gears a slippery stage pro¬ 
duced unexpectedly bumpy cli¬ 
maxes to the musical numbers. 

Near the end the romantic 
blockbusters were grudgingly 
performed, without much brio. 
Although treacly and escapist, 
and 50 years out of date when 
composed, they have a senti¬ 
mental charm. A chirpier cast; 
a deeper wallow In the song 
book; and some attempt to con¬ 
vey the probably quite amaz¬ 
ing personal life of Novello 
would have produced a fasci¬ 
nating evening. Better stm, get 
someone like Steven Berkoff to 
mount revivals of Careless 
Rapture or Perchance to Dream 
or Kings Rhapsody (the very 
words seem archaic) and stand 
well back. 

Antony Thorncroft 
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Better deux ficcs, terracotta vase by 
Jean Cocteau, 1958, signed and inscribed. 
Estimate:£18,000-20000 


1TIHIS INTRIGUING VASE belongs to 
_L. Jean Cocteau’s final creative period. Having 
made attune tor himself in many different 
literary and visual media, he turned in 1957 
to pottery, and until his death in 1963 he 
collaborated with the Madeline-Joly studio m 
the South of France, producing 185 different 
ceramic models.This example, which shows his 
debt both to Picasso and to Etruscan art, is part 
of a group of nineteen pieces by Cocteau 
included in the sale of Decorative Arts toom 
1880 to the Present Day at Christie’s, 

King Street on Wednesday, 18 July at1030 a ™. 

For furth e r information on this and other 
sales in the. next week, please telephone 
Christie’s 24-hour Auction Information Service 
on (071) 839 9060. 

8 King Street London SW1 
85 Old Brompton Road, London SW7 
164-166 Bath Street Glasgow 
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A car fit for heroes - if 
they can afford it 

Stuart Marshall on Aston Martin 1 s sporting dinosaur 


A NEW Aston Martin Virago 
costs about £120,000, plus a 
two-year wait between plac¬ 
ing an order and driving away in it 
There are dearer cars - the 
£190,000 Astra Mart in ZagatO, for 
example - but not many. 

Not long ago an unfortunate aris¬ 
tocrat took delivery of a Virage 
when he bad just lost his licence. 
His choice was stark: put the Virage 
under a dustsheet or the auction¬ 
eer’s hammer. He chose the ham¬ 
mer. The car was knocked down for 
rather more than £200,000. 

Even today, that is a fair sum of 
money. So, when Victor Gauntlett, 
Astra Martin's executive chairman, 
asked if I cared to d rive one, my 
pleasure was tinged with apprehen¬ 
sion. It was the motoring equivalent 
of being invited to a Buckingham 
Palace garden party. 

The dark green Virage crouched 
outside the factory in Newport Pag- 
nell It looted a big car, as elegantly 
butch as a world heavyweight 
champion dressed by SaviJe Bow. 
As I opened the door the tangy 
aroma of Connolly hide wafted out. 
There was pale Wilton carpet and 
wood veneer as far as the eye could 
see. The roof was suede lined and 
low, but the thick screen pillars 
obstructive. 

The engine fixed up with a musi¬ 
cal boom that never went away, 
even at the lightest throttle open¬ 
ing. As I pushed the Virage hard 
through the gears, the hum became 
a tuneful bellow, like Pavarotti 
(may he forgive me) in full sang. 
Although it has to cope with 330 
horsepower and a huge amount of 


torque from the 32-valve, 5*4 litre 
V8, the clutch is not at all heavy 
and the five-speed Porsche-type 
(first is to the left and back) gear¬ 
shift feh pleasantly light 
However, even allowing for the 
demonstration car having covered 
over 40,000 miles, the (hive line's 
roughness at low speeds came as a 
shnnk, (Most buyers, very sensibly,- 
prefer the three-speed automatic to 
a manna! box). 

The Virage may be Aston Mar¬ 
tin's latest and greatest, but It 

'The Virage is a 
■throwback to the 
heroic age of 
motoring‘ 

seemed to me that its roots are 
firmly in the 60s. Tyre thump is 
well suppressed and the fat Avon 
tnrbospeeds, aided by a limited slip 
differential, put the power down on 
the road securely, in dry conditions 
at any rate. The ride, though, is 
quite joggly at low speeds on poor 


Martin's claimed 0-60 mph (0-96 
kznh) acceleration in six seconds 
and a 155 mph (250 kmh) maximum. 

Only a few weeks earlier Z had 
tried a Nissan 30GZX over the sa me 
roads as those on which I drove the 
Aston Martin. If the Virage had 
been a 300ZX, the lack of finesse In 
its transmission would have made a 
horrified inspector halt the produc¬ 
tion fine until the trouble had been 


It’s the mdses that would make 
anyone coming to the Virage from a 
vintage sports car feel quite at 
home. The sizzling from the gear¬ 
box in neutral rises to a grumbling 
chatter when you accelerate freon 
about 30 mph in fourth. 

A Virage is not a car to suffer 
fools gladly; it demands a firm hand 
on the wheel and respect for its 
potential. I would not dispute Aston 


X can see no special virtue In the 
fact that an Aston Martin Is hand 
maito . The gn giwft is said to take a 
gkiifc f j cra f t sman 60 hours to assem- 
ble. It is, of course, superb. One 
should, expect nothing less. But,as 
an automotive power unit and not 
an object of veneration, is it a better 
product than, say, a Toyota Lexus 
32 valve VH, or a Nissan 30QZX 24 
valve V6 that has been put together, 
checked and tested by robots? 1 
doubt it. 

As a car, not as a possession that 
Timkas a personal statement about 
the owner, is it really close to four 
tfmas as good as a £34,600 Nissan 
300ZX? It wouldn't be for me, 
though one cannot ignore the prob¬ 
ability of making - a useful turn on 
resale. But that is regarding it as an 
investment vehicle, not something 
to drive. 

There is no getting away from the 
Vtrage’s exclusiveness, its charisma 
and character. Why else pay a small 
fortune for one? Its sheer perfor¬ 
mance Is hardly relevant today 
unless you propose letting it off the 
leash on a race track or, should you 
be so lucky, find a clear stretch of 
autobahn. The steering Is perfectly 
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weighted; yon are conscious of 
power assistance only when park¬ 
ing or driving slowly but the lock is 
poor and the turning circle ponder¬ 
ous. The Vtrage’s brute power one 
takes for granted. Perhaps the 
nicest thing I can say about it is 
that its hulk, which is intimidating 
at first, soon seems not to matter. 
Within half an hour it feels almost 


as nubble as a srrraU sports car hte 
the peerless Lotus Elan. 

I admit to some difficulty in tak¬ 
ing seriously a 2+2 car that costs 
£120,000, has a boot that would hold, 
two bags of golf clubs but not much 
else, Jades ABS brakes or a traction 
control system and would lose an 
owner bis or her licence If its per¬ 
formance were ever exploited. 


I see it as a throwback to the in contimilng^to ptodnce fairly 
heroic age of motoring when the v M{jhAarhfa 
road really was open and the rich fox _the obntinixdir exhrtfence of 

to'mtttafedMtkm) supei*if^ip0lf»rKBni!8^)aite 
- those days have gone and will coupes?. Wouhl any Parrari Testa- 


Personally, I cant see 



Not such classic times 

Stuart Marshall on a tough ride for speculators 


T 


HESE ARE NOT good 
days for investors in 
classic cars. The seem¬ 
ingly unstoppable boll run of 
the last two years has come to 
a halt. Now, people who 
bought into the rising market 
are confronted with a double 
problem. 

Fingers have been burned. 
Plenty of classic cars that were 


loss. 

Now it appears that specula¬ 
tors who jumped on the band¬ 
wagon in the hope of making a 
tax-free killing may have fallen 
foul of the Inland Revenue. Or 
so Ray Tranter, tax and per¬ 
sonal financial planning man¬ 
ager of chartered accountants 
Grant Thornton’s 
office, believes. 


taxation. 

The Inland Revenue, how¬ 
ever, is arguing that speculat¬ 
ing in this way, even if only 
one car is involved, c on st it utes 
“an adven tu re in the nature of 
trade.” 

Any profit from such a deal, 
the revenue maintains, is lia¬ 
ble to income tax. 

And there is another prob- 


a shock in store, 
are falling and tax relief might 
not readily be available to an 
investor making a loss. If the 
loss were made by a long-term 
art investor on a Monet or 
Picasso, capital gains tax relief 
would be due. This was not the 
cam with motor vehicles; relief 
had to be negotiated. 

Tranter points out that the 
Revenue moves slowly. A num¬ 
ber of profit-making investors 
are still arguing their case for 
tax exemption. Soon, he fore¬ 
casts, some loss-making inves¬ 
tors could be using the reve¬ 
nue’s own argument to show 


Long-awaited changes 
line up at Silverstone ; 

John Griffiths previews tomorrow’s racing action 




■ tV.i 


SILVERSTONE, the 
seff-procbdxned “home” of the 
British Grand Prix, win not be 
the same again after tomor¬ 
row's round of the world cham¬ 
pionship. 


Many at Silverstone will be 
grateful that a restructured 
mana g eme nt, under the chair¬ 
manship of Tom Walkinshaw, 
former racing driver and 


probable move to the TOHams V. 
team, for 199L A decision could : \-' 
come as earlyas text week.' 

Mansell-' is rmramfortahly 
aware that uext month he will 
37. By zadmr cdtEriarliels i» * 
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ROLLS ROYCE 

SAAB AUTHORISED 

■ 

■ 

1 

DEALERS 

ROLLS ROYCE 1969 
Coaoertlble 

LH.D. Original Classic. Air 
conditioning. immaculate 
condition. Absolutely beautiful - 

Iwory/Bord. Int Back Top 

£50,000 

T&: 0536 771490 


SAAB IN 

WARWICKSHIRE 

offer prompt delivery of now 
Subs and probably have (be 
largest selection of used Saabs 
la ibe Midlands. Lime Garage; 
Royal Leamington Spa. 

Tefc (0926) 423221. 
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; X. ^Ww^y.behem.m^ peasants but we are 
P3^r|£ fat the illusion mat we are princes ." To 
i^aS»X:three special pages, Christian Tyler 
describes the ambivalence of five-star, 
turborcharged travel in India 


£ ABE 9mt«r travel¬ 
lers juttoatfog across 
this wt country la 
afr-coadltlo&ftd com- 
: through plate glass at 


the-not, coIobcOU. and tnmtdtaoas 
UEb fi&teUs. We sreinqulaittvebut a 


3 -^qga dotft. bother you. than?" 
-asked the nat& Australian pea- 
atenrir Id khakishorts as be steered 
biff wlSe towards the Ted M*hni 
excursion btts.No, mate, the wogs 
don't bother us. What botben us la 
the rfWnicfaig wetter, the food, the 
teat, add toe price of Scotch and 
tbs erratic abases and - let’s be 
honestoar aero behaviour. 

We travel la horary wad, be cau se 
we are shamed by India's poverty, 
we axe somewhat ashamed of our- 
selves. & seems odd to ne that peo¬ 
ple can accept each poverty and 
such wealth together. But they do, 
because poverty fa a pairtsbment for 
Byfiiga^Ufofoapgrevioa&liu^- 
nation and wealth is the reward for 
doing better this time round. After 
a few days we get the. hang of it 
brushing past the outstretched 
hands of trinket-sellers, avoiding 


3®1 Uansdt hMfc. 
T^big point - 


and the hungry dambshow of their 
mother*. We learn to nap our fin* 

S at the hotel staff and make a 
-it Js almost as if we have bad 
servants all our Uvea. 

Tnrtbfa poverty makes its lu xury 
the mote glaring. Thepiane to Bom¬ 
bay files in over what looks like a 
carpet - of dead leaves. As ft 
descends, the leaves tom into the 
roofs of shacks sw arm ing around 
the suburban hills and tumbling 
into the filthy waterways. Every 
day 100, or 200, or p erh aps 1,000 
people m ig r ate , from, the country- 


ride to the city in the hope of — 
what? Of becoming five-star travel* 

Irb themselves. 

-■As dawn breaks to a street behind 
tibe Tig Mahal Hotel oo Bombay's 
waterfront rats skitter between 
s lopping bodies covered op and laid 
out . In rows like victims of an air 
crash. In the fall gl&re af midday in 
-the centre of toe city, cars, buses 
and trl-sbaws veer round a man 
who lies, ap pa rently dying; in the 
ni U tfl* of t he roed. 

.* Uve end let die. Where poverty is 
no disgrace. wealth is no crime. The 
birds of India also have their 
packing order: crows at street level, 
pigeons on the rooftops and kites in 
the upper air. There are masters 
and there are men. The old baboon 
. in New Delhi zoo sits, complacently 
on a rock being groomed by his 
tamales Ska the Moghul emperor 
attended by Ills concubines in the 
miniature paintings. A well-fed 
businessman stretches out in the 
barbershop of toe B&mbagh Palace 
Hotel in Jaipur, eyes ban dosed, 
while his fingers and toes are 
rubbed and tweaked by minions. 

The Moghul emperors and Rajput 
kings created a tradition of opu¬ 
lence that has descended, throush 
the polo-playing rajahs and their 
British imperial patrons, to the 
present day. Delhi was moved six or 
seven tones by its restless rulers. 
The emperor Akbar, who 
the Peacock Throne in isss, built a 
new city 87km outside Agra called 
Faiehpur Sflcrl on the site erf the 
village where a holy man had prom¬ 
ised him heirs. He lived in it for 
only 14 years and left it, not a ruin, 
but an empty shell of red sandstone 
decorated with green parakeets and 
populated by touts and beggars and 



TRAVEL 



The Ta] Mahatfc a sumptuous monument to prtvdeps in a land of poverty 


a Koranic primary school. 

On a turbo-charged tour of north¬ 
ern India we visit the sumptuous 
fortresses and palaces of the kings 
of India and we stay to the sumptu¬ 
ous palaces built by their natural 
heirs - hoteliers like the Tatas and 
the Oberois. My room at the Raxn- 
bagh Palace, specially built for Lord 
Mountbatten’s vice-regal visit to the 
maharajah, measured 33ft by 27ft It 
took 12 strides to cross the 
one-piece carpet There were mawW» 
columns, a five-person sofa, a divan, 
and a (locked) cabinet of fine china. 

No wonder Westerners feel they 
must dress for the occasion. One 
matron bring banded Into the how* 
dah for an elephant ride up to the 
Amber Fort near Jaipur was sport¬ 
ing elbow-length white gloves. The 
wife of an American company presi¬ 
dent brought half her wardrobe for 
fear of being caught with nothing to 
wear: she insisted that her suitcases 
be carried horizontally at all tones. 

We five-star traveuera have little 


tone to look, so we take a lot of 
camera film. Our impressions of 
India are too varied and overwhelm¬ 
ing to be digested on the spot. We 
sort them out when we get home 
and stick them to an album. So, 
visiting a Jain temple where little 
old ladies are mumbling prayers 
over dishes of saffron-tainted milk, 
we stand firing our fl««hguw« over 
their heads. We prowl among the 
pfcirirking girls to the park like rap¬ 
ists, our telescopic lenses threaten¬ 
ingly at toe ready. 


W e may behave like 
peasants but we are 
paying for the Elusion 
that we are princes. A 
tnrbaned major-domo in his scarlet 
tunic stands outside every marbled 
hotel lobby to greet ns. We are not 
supposed notice when, off duty but 
stffl Unbanned, he goes round the 
back to play football with the 
kitchen staff. At the Rambagh Pal¬ 
ace we are welcomed by iw*wmtpd 


lancers, a camel and a painted ate- 
phant ft is a relief to discover later 
that we have done nothing- to 
deserve it: these group welcomes 
are on the menu, come in five 
grades of opulence and are paid for 
to advance. 

Everyday India made a welcome 
intrusion into our plate-glass world 
when a riot to a village on the road 
from Agra to Jaipur forced the bos 
into a detour. For the driver it was 
a wearying eight-hour slog along 
single-track roads, interrupted by 
camel-carts and trudging pilgrims. 
But for five-star rubbemeckers a 
cinemati c p awiT i nw of ^n i tr y ftft* 
was unreeled. 

Each village was much Uka the 
last: thtt game neat pffeg of dung- 
cakes drying to the sun. the same 
runnels of sewage oozing tram 
between the houses, the same pea¬ 
cocks strutting on the roofs, the 
same old man staring quizzically 
from his threshold. Here on the left 
(1 didn’t see it) was a tame bear tied 


up in a backyard; there oo the right 
a party of vultures taking genteel 
toms to hack at the corpse of a dog: 
The only sign of progress was in the 
morphology of the village pigs: pink 
and tat on the outskirts of Agra, 
they hecame leaner and more feral 
as the miles went by. The earth 


irrigated fields yielding to scrub 
and eventually to pure sand, 
whipped into a blizzard by the 
wind. 

We are lucky to be able to gape 
from behind glass. Without its pro¬ 
tection, we would probably not be 
hero at afl. Five-star travelling may 
not be the real thing, but it is the 
nearest that most first-time visitors 
will get to India. And there is 
always next time* . .. 

■ Christian Tyler travelled c/o 
Greaves Travel, 40, Maryle bone 
High Si., London W1 (tel 
071-488-6646), an Anglo-Indian fam¬ 
ily concern which specialises In 
high-class and individual tours. 
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Prepare 
for a 
shock 

T HEY SAY yon hate your first 
Indian city. It is hard to 
Imagine how any amount of 
homework can prepare you for the 
shock. At least in some Third 
World co on tries the independent 
traveller can ignore the poverty 
most of the time, while having 
money can help you counter their 
bureaucracies. 

Such options are not available in 
India, so treat yourself to a nice 
hotel for the first taw nights at 
least You may even want to keep it 
up. Luxury to India is cheap. You 
can stay in The Taj Mahal to Bom¬ 
bay - often ranked to the world's 
top dozen hotels - for £75 a sight 
Outside the biggest three or four 
cities, £10 will get you something 
dose to the best hotel to town. A 
good clean room is to be had for £4 
a night (three thnea that In Bom¬ 
bay or New Delhi). You can spend 
SOp a night or less and you will be 
able to impress your friends with 
tales of rats and cockroaches. Pay 
by credit card to avoid local sales 


Diarrhoea is not compulsory. 
Mineral water is available every¬ 
where, although tea (to the south: 
coconut milk or top class coffee) is 
much cheaper. Toilet paper is an 
sale and most reasonable hotels 
have “western style" toilets, as do 
fife t rains . 

The food is hot - roughly compa¬ 
rable with a vindaloo in a British 
Indian restaurant. Those of a deli¬ 
cate constitution can sometimes 
ask for a meal to he less spicy, 
order omelettes, or eat (rather aver* 
are) Chinese wmIb in many cities. 
Good hotels sometimes attempt 
western food, although it took me 
some time to twig to “mosses’* to a 
hill resort in Tamil Nadu. Most eat¬ 
eries offer th at famo us western 
breakfast “ to a stbu l to iflam," and toe 
poached eggs can be fixstrdass. 

Bead the guidebooks. The best, to 
the sense of achieving what it sets 
out to do, is India by Bail by Boys* 

■ Continued on Page XXI 
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Unique tteiw.riQ holidays to the G^EAi tR HIMALAYA 


BHUTAN NEPAL SIKKIM 

Sene new for our colour brochure 

Himalayan Kingdoms Ltd 
20 The Matt. Clifton 
Bristol 6S8 4DR 

CYHi ' Tel 0272-237163 Fax 0272-744933 
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Hike an IndivfduaQy tailored tom; or one of the new 

programmes in our *91 broc huie . Magkad evenings in the 


tourin Rqjtothan, or a trato journey to Calcutta endfag in 
bustling Howrah station. 

Sumptuous palace hotels, a la carte dining and a 
commltmenito service only Gox&Ktogs > 230yearn travel 
' experience in India can offer; are ril yours on holidays 
starting from, just £875. 

Flora copy <rfour current, dr new 199L brochure 
send the coupon to: 

CbK&Kings Davri, St Janes Court, ^45 Buckingham Gate, 
LondonSWlE GAF.lfelephone 071-9319106. 

1 ^MAM < 

Please send me the Cox & Kings 1990/1991 brochure 
(please delete tke one not required) 
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With Explore you can dbcowor affTSp®- 1 - 
the spectacular Himalayas by 
road or on foot, ride a camel Into the flaming 
Rafast&n sunset, taka a lelourely boat trip on the 
sacred Ganges, meet the tribal* of Orissa, board a 
mountain train to Oat* see the temples of MaduaL 

Book WOW far a vwy dfferant Mhd of hofldmi Choice of sewn adgral tows 


mopo. photo! md dat o ltad Mnarariea. Oontoct B ri m W—MwMo (FT), 
IftodridtS^MwW,BwbCUU 1 IQ trCOSa344383.(30nt 


INCH A With TRANS INDUS 

EAST INDUS TEA OARDBNL srdmm 


TRANS INDUS LIMITED 





THE JEWEL OF INDIA 

A holiday In India is. without doubt; an 
exceptional experience. The country is 
steeped in history and the palaces, 
temples and great ddes of its ancient 
cultures w4U grip the imagination of 
any visitor. We nave two rasdnating 
discovery tours of India 
"TheJewekof India-from £644 x 

* Indian Panorama-from £859 1 
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CHANDERTAL 

TOURS 


n d WudliCe Tours. Catering for 
tmtivNlnb and gmpa< Expert 
friendly advice. 

Confer 10 Station PuadA rmboif 
SktocL TA 0323 MM04 
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- specialists in India, j 
Nepal and the Galapagos 

• Tiger Tops Jungle Lodge 

• Wildlife safaris 

• River running 

• Fishing 

• Cultural tours 

ExplorAsia are the experts in 
Nepal, India, Sri Lanka, 
Pakistan and the Galapagos. 


Greaves 1 TraveL 
The definijtive guide 
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India has long hdd a 
mystical fascination fer 


tpdl on aU those who visit 
there. A land of stunning, 
beauty and contrasts. From 
unspoilt, sun drenched white 
beaches to the awe inspiring 
Himalayas. There is so much 
to savour rad delight it almost 


Flights are scheduled 
British Airways. Hotds are 
exdusiveiy five star. Virtually 
throughout your stay you will 
be cosseted in air conditioned 
luxury. And included in the 
sightseeing tours are highly 


Oreaves will show you die 
magic that is India in a 
maimer that befits this A 
exotic destination. ffi&BI 


Jo if you areseekinga supeib 
holiday that is truly difiereot, 
return the coupon for the 
Greaves brochure entitled 
'A Journey through India’. 

The definitive guide to 
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Sea. On tiie Car bank, a coconut 


of reflected light from the 
whitewashed walls of a church. 

Just up the coast is a colony 
of Syrian Christians, said to 
have arrived in 52 AD and 
rfahwiwg to be more ffPWiTiiw>ly 

Christian than the Pope. Some 
Jews arrived around the same 
time (also escaping from the 
Romans), although they may 
have arrived five centuries ear¬ 
lier (escaping from the Babylo¬ 
nians), or seven centuries later 
(escaping from the Christians). 

Hindus and Moslems are 
there, of course, but most just 
passed through: Buddhists, 
Arabs, Chinese, Romans, Por¬ 
tuguese, French, British and 
Dutch have all left their mark. 

They did not came for the 
coconuts. Kerala is also known 
as the Malabar coast or the 
Spice Coast. The western 
Ghats divide it from the rest of 
India and the 350-mfle <*»»«*"« 
provided easy shelter for the 
world’s mariners. For millen¬ 
nia, Kerala has exported pep¬ 
per, cardamom and cashew 
nuts. Keralans axe rich, by 
Indian standards. Their houses 


roofs are tiled. 

A few decades BC the 
Romans discovered the secret 
of the seasonal monsoon 
winds, until then known only 
to Arab traders. They built the 
port of Morins to simply the 
empire with spices. Centuries 
later, when the Goths 
siege to Rome, part of the ran¬ 
som was several thousand 
pounds of pepper. WiwiHn jg 
now an inland town called 
Cranganore. Geological 
manges have made Cochha, 18 
miles south, the region’s port. 
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Seashore tanqrisa of the aoufli 

Coder today's fat red dawn. 
Cochin’s landlubber ft»h»*rmwi 

haul down the huge levers of 
their Chinese fishing nets. 
They never go to sea, far the 
square nets are attached to a 
simple frame at one end of a 
teak tree trunk. To catch fish, 
the net is repeatedly dropped 
into and prised out of the 
water. They ask tourists for 
ta p es of heavy metal music. 

Kerala is rightly famous for 
its lagoons and beaches, bat 
Ker&ian culture is almost 
invisible. The local museum is 
full of the artefacts with which 
foreigners paid for their spices. 
They include mugs stumped 

with the crest of the East India 


Yi « h ij >i r 


and continental furniture and 
musical instruments. 

Keralans did not trouble 
themselves to make much. But 
what would you do if cash 
crops fell at your feet? In the 
Cochin Cultural Centre, they 

dance. They put on fancy dress 
and make-up, which takes two 
hours, ana then perform 
Kathakali dance theatre fat up 
to eight more. Each show Is a 
story consisting of thousands 
of identifiable movements, 
each with a specific meaning. 
Now there’s a society.. with ■ 


tiww cat its . 

The invaders eventually 
cama Until the 18th century, 
and first contacts with Moslem 
rule from the north, itewifl^ 
women were naked from the 
waist up. This primitive behav¬ 
iour shocked the ruler of 
Mysore, Tipu. Sultan, who 

reigned an the other side of the 

Ghats. His efforts to dvfiise 
Keralans still embarrass the 
Indian Government: *hi» year a 
television, series on Tipu - 
who is a folk hero for havin g 
died fi ghtin g the colonial Brit¬ 
ish in lifts - -was cut because 
it was explicit an Tipu’s domi¬ 
nation of Kerala. 

Keralans do not hold 


ewduty from singSe boukim 

Infectious and 1 was 
unfazed by the boat g cc lr 
was used to It, after an 
rickBhaw ran into the In 
my taxi-in Near Delhi, 'i 
diver sion on ay first 
Journey because of an i 
sion on the line ahead ft 

afewdays to begfrrto- 

potent 

really determined pasrivi 

Scene: Westerner [your 

!£«**«/ orrives WSn 

ktm, a busy town on the , 

tend oppostte the Fort C 
Peninsular. Be. has just 

on On 
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Beem to hold very little 
against anyone and there is no 
sign of the sectarian strife that 
plagues some north Twa<» n 
cities. Their lald-badkness can 
canse prddems fw the unixd- 
dated. The local ferry that took 
me through the lagoons to 
Coddn crashed into a Jetty and 
knocked a large tump of coc- 
crete' mfo the water; A small' 
crowd gathered to examine the 
crushed timbers of. the prow 
and the boat eventually lixnped 
onwards^ 

The:ietex^>tauwpfaere is 


WestemarDo youh 
ai^onditimied rooms? 
Hotel manager:'MTo h 
W: Singles? ; • 
H: No'prctolcah. ■ 

' F? m al \. I -® ee 
ft We have two. 
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High points in low places 

There are alternatives to trekking the Himalayas’ more 
spectacular heights, as David Housego discovered 


I 'TWASwSwiwe erased Jfte final 
: ridge before descending us DhanauW 
ana the snow began thickening on 
. the toad that I aba nd on e d all hope of 
onf ftW'day' trekking holiday to the 
Gatbwal, tin'Himalayan ranges to the 
north of Befid. Prom the car window all 
wecooldsee werebanka of cloud through 
which the wild red itoododadnas which 
cover liwse; hflte & March flashe d She 

Whemva .arrived, Bah^ Penn 

Sharma were wafting, in the middle of the 
road at phanadlfl, a hamlet an hour’s 
drill? above Mmaoori*. They had come to 
see whether we were stuck or lost after. 


they «»» get you out of an unexpected 
mess in which weather or ill-luck has 
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hearing that- j& tendaHrichad blocked the 
road. The moles they had arranged-stood 
shielding their heads front the wind. - 

For more than a year we bad wanted to 
do the four-day trek foUcwrtng the ridge 
from Dhanaultf to NagTEbba. You see the 
ridge rising above the Garhwal hills from 
Mnssoorie nke an outer wall guarding the 
wldte peaks of the high Himalayas that lte 
beyond. For mountain lovers the trek is 
one of the most accessible from Delhi, and 
little Known. March Is the perfect time to 
go, hut to. bad not counted on this being 
one. of the coldest and wettest winters 
north India has liad in years. 

Rahul and Recti Sharma are a brother- 
and-steter team 'Who run a specialised 
mountain and trekking organisation, 
Arventuns, that takes care of the guides, 
mutes, tenter food and cooking that other- 
wise would tato days to set to motion. The 
real test of any holiday service is whether 


mess in which weather or ill-luck has 
plunged you. 1 was already resigned to 
spending the four days huddled before a 
fire near Mussoorie to escape the damp 
And the cold. 

Rahul immediately proposed two 
options. We accepted tne fust — a shorter 
trek through the ShivaHk MBs, the narrow 
range that seems wm a footstool to the 
Himalayas. I had crossed them while fly¬ 
ing to Dehra Dun. but knew no more 
about them fan* that much of the hills 
and forest bad been incorporated into a 
wildlife reserve. 

Thus, instead <rf spoofing our first night 
in a tent on the windy Garnwal slopes, we 
instead found ourselves in the house of Sir 
Edmund Gibson, a former Indian civil ser¬ 
vice officer who had flrrfated to "stay on” 
after independence. 

Shortly before he retired, he bunt him¬ 
self the bungalow in 1940 on the edge of 
the forest and overlooking the Suswa 
river. When he died the boose became the 
p ro p e rt y of the Christian family that had 
looked after him - and which now let 
rooms to visitors. 

Prom the terrace you look across what 
might be English parkland to the lights of 
Gurkha houses cm the other side of the 
river. 

Sir Edward was finest in Persian, Urdu 
and Hindi and his presence still weighs 
heavily on the house through both the 
furiutcre and his old hand-wound gramo¬ 
phone and collection of records. We sat 
listening to a recording of the coronation 


of George VI and Queen Elizabeth. 

The following day we did a seven-hour 
walk across the Shivalik hDls and throu gh 
the Ramgarh reserve. Black clouds enve¬ 
loped the Himalayas, but on these lower 
slopes the weather was clear. 

Anybody who has not walked through 
jungle where tiger, elephant and leopard 
are at large wifi hove difficulty in imagin¬ 
ing the experience. There are many larger 
and better-known parks than Ramgarh, 
but in most you cannot trek for hours on 
foot. The Shannas bad organised passes 
and brought a guide. 

As we climbed through forest tracks 
there was that sense of expectancy, of 
watching and being watched that only the 
jungle brings. Wild elephant had passed 
this way Only a few hours before leaving a 
trail of tom bushes and broken trees. On a 
river bed there was the still wet paw mark 
of a leopard. We heard the anxious scream 
of the barlHng deer. Before us down a 
track a jackal strode out - and then 
darted hack into the undergrowth. 

We had lunch upon a ridge that looked 
down on an eroded landscape of dry 
ravines, of escarpments encrusted like ant 
hills and riverbeds in which lay driftwood 
twisted into bizarre shapes. On creepers 
nearby, langur monkeys watched and 
played. I was reminded of the pit in Kipl¬ 
ing's Strangle Hide of Murabee Jukes in to 
which creatures slide and are unable to 
climb back. 

By late afternoon we reached an old 
hunting lodge, now a tourist bungalow, 
with views across the forest and the riv- 



A guide, left, wfth Gofer trib e sm en 

erbecL In alm ost any other part of the 
world the magic of the place would have 
ensured that it was booked solid, but there 
had been no visitor for days. One watch¬ 
man guarded the lodge. 

Electric fittings had been i n st a l l ed but 
the electricity had never been connected. 
The National Parks director was said to 
bring his own generator when he came. 

Before nightfall we went back into the 
forest on the back of an elephant. The 
wildlife reserve had bought one some 
years before when it had more ambitious 
ideas of developing tourism. 

The advantage of moving through the 


jungle by elephant is that you cut through 

the und erg ro w t h but are not dis¬ 

turbed. Suddenly you see a samba staring 
at you only a few feet away. 

When we got back the Phanlfcand Lodge 
- built 1853 and restored 1958. according 
to a memorial stone - ft had been trans¬ 
formed. Fires had been lit and drinks laid 
mi a table outside. We went to bed listen¬ 
ing to the sczeechings of wild peacocks 
and the more reassuring chunk-chunk of 
the night jar. 

The third day carried us back across the 
ShivaHk range and down valleys where 
Gidare, Moslem nomads, had pitched their 
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OA IS famous for its 
beaches. Yet many of the 
-j middle-aged Europeans 
M who have followed the 
hippy trail to the earthly paradise 
fail to moke ft the last few yards to 
the sand.' 

Instead they lie in somnolent 
rows around the hotel swimming 
pool, reading novels, rubbing oil 
into their bodies, playing liar dice, 
becoming intermittently hot, bored 
and unconscious. At midday they 
heave themselves off the sunbed 
and l u r ch into the shade for a fat¬ 
tening lunch. After lunch it’s back 
to the griddLepas until the sun 
expires, thendown to the "bar to 
take the brains, foe a swim. The 
married couples seem to-bave noth¬ 
ing left to say to each other, so they 
drink. The incentive tour groups 
from West Germany cannot think of 
anything to do, so they drink and 
shout until they axe horizontal once 


Rude awakening for a place of dreams 

The ‘hippy trail’ resort of Goa is filling with middle-aged Westerners, writes Christian Tyler 


Apart from a pair of English bon- 
eymooners who romped all day like 
children In the sur& the liveliest 
holidaymakers Z met were five well- 
built ladies from Tuva in Siberia. 


They had paid L200 roubles each for 
a discounted package tour to Bog- 
male Beach, a step up from the 
usual works outing to the Black 
Sea. ‘It’s better than Sochi,” said 
one. “But not much.* 

Goa is a beautiful, dream-like 
place gradually being devoured by 
the tourist industry. Its corruption 
began with the hippies who intro- 
dimed xenophobia, mugs and crime 
and has continued with apparently 
uncontrolled building and land 
speculation. There is an active anti- 
tourist lobby. Not surprisingly, 
nude and topless bathers are regu¬ 
larly harassed. The police, judging 
from the one encounter I had with 
them, are there not so much to keep 
order as to separate you from your 
money. 

■ Goans are mood of their identity 
— as well they might be - and 


ndght be - and 


blame outsiders for their troubles. 
During a social evening in the little 
capital, Paiutfi, it was explained to 
us that there were no Goan crimi¬ 
nals and that the last man to be 
hanged in the state was “some idiot 
from Kerala.” I was unable to test 
the truth of this claim when I later 
discovered the jail nestling under 
the black Cyclopean ruins of Fort 
Aguada - itself a place of evil repu¬ 
tation. 

It is the villages, rather than the 
beaches, that give Goa its special 
appeal. Until 1981, when the Indian 
Government ‘seized the enclave 
back from the Portuguese, the vil¬ 
lages were run on a communal sys¬ 
tem in which land was parcelled out 
by the elders. Mr guide book said 
this had undermined the whole 
economy of the place. But the con¬ 
sequences of reform are largely hid¬ 


den from the casual visitor his 
senses are flooded with the bright 
colours of painted bouses and 
whitewashed chapels, the warm 
subtropical smell of vegetation, the 
gentle commotion of people and 
wandering animate. It is not much 
like India — indeed not much like 
anywhere but Itself. Perhaps 
because of the strong Portuguese 
influence, I was reminded of those 
lush, sani-African. islands off the 
coast of Brazil. 

There are plenty of ramshackle 
buses crisscrossing the state and 
cars for hire; but for people easily 
bored with beach work, f recom¬ 
mend renting a motorbike. This is 
the way to soak up the atmosphere: 
out in the open, stopping as often as 
you please and with plenty of miles 
in your tank. Away from the capital 
there is little motorised traffic to 


worry about and fewer police. As a 
foreigner you would be wise to take 
a crash helmet and plenty of docu¬ 
ments: the police will certainly look 
for an excuse to stop you and 
extract a "fine.” 

On Sunday morning the village 
churches are packed with the 
Roman Catholic faithful; as in Italy 
or Ireland, the more cursory wor¬ 
shippers hang about the doors or 
windows keeping half an eye on the 
proceedings Inside. But the fount of 
this culture, old Goa, about 7km 
upriver from Panaji, is almost 
Mtn«t ft is one of the great curiosi¬ 
ties of the enclave, a sort of heritage 
park in which only the religious 
monuments survive: vast baroque 
churches ablaze with gold paint mod 
one great bell which sends its deep 
and doleful note over the rubble of 


On the Sunday I visited the Basil¬ 
ica de Bom Jesus, about 100 people 
at mass were belting out the hymns 
in Konkam, their strange, half-La- 
tinised language. After the service a 
queue formed at the side chapel 
where the twice-exhumed and now 
mummified body of St Francis Xav¬ 
ier lies aloft in a gilded casket. He 
has been put up out of reach of the 
trophy-hunters. Across the bare 
campus that used to be the main 
square is the cool white Cathedral 
of St Catherine da Se, and h***™? 
it is the Franciscan Church and 
convent. The church was empty: no 
chairs, no pews, no cong r ega t io n . A 
woman was sweeping up pigeon 
droppings under the gilded altar 
and still-vivid frescoes. The convent 
is now a museum. 

It is hard, even with such impos¬ 
ing relics around you, to recon- 


caxnps a™* were grazing t he i r buffalo. 

We camped that night by a dry riverbed 
in the warmth of what was almost a sum¬ 
mer’s night ft was a trek that lacked the 
splendour of the Garhwal bills, but I shall 
go to the Shivalik range another win¬ 
ter. 

■ Aroentures sp ecial ises m adventure holi¬ 
days - trekking, mountaineering, white 
water rafting, wildlife viewing, camel 
safaris, gfc 

Address: Post Bag No 7, Dehra Dun 
248001 India ; telex: 595-268 SMB IN (Attn 
Aroentures). 


struct the e xt raor d inary wealth, the 
clamour and intrigue that must 
have characterised this important 
colony. Far easier to sense the air of 
decay and decline. Returning to the 
luxurious hotel at Fort Aguada via 
a back road, I passed the local tip 
where people in rags poked among 
the burning remains. The air 
smelled of Bombay duck. It was a 
few minutes later, outside Panaji. 
that I was stopped by three cynical 
policemen who tried to take 500 
rupees off me. 

But if nowhere else, Goa’s charm 
and vitality lives on in the villages. 
Across the river Mandovi (ferry 
only), past the sprawl of villas and 
out into the country, I was stopped 
by another roadblock. This time it 
was a gang of about 20 boys. Their 
faces were daubed with red ochre 
and one cf them was banging a Mg 
drum. They, too, demanded money. 
Why? The question had them faffing 
about wfth laughter. Today was the 
Hindu feast of someone or oilier. I 
paid over my tithe of a few rupees, 
had my forehead smeared with red, 
and roared aB, my feith in human 
nature restored. 
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SPORT 


Goi^> Lauren St John interviews dapper Aussie Rodger Davis, who explains how his ■'reward theory* 

works; and Keith Wheatley breathes in the exoticism of the European women s tour 


Gold on the greens 


V IEWED objectively, any pro¬ 
fessional golfer who places a 
EWI00 bet on himself at 33-1 
to win the European golf 
tour Order of Merit might be though* 
to have scant regard for his bank bal¬ 
ance. Rodger Davis cannot be accused 
of that. On the contrary, the Austra¬ 
lian has given the matter the careful 
consideration he gives everything in 
his professional life, down to his 
monogrammed socks. *1 did it 
because I believe I can. do it,* he says. 

Davis, you see, believes that realis¬ 
tic goal-setting is an integral part of 
success. The reasoning behind his bet 
is simple- The best players in Europe, 
namely Nick Faldo, Seve Ballesteros, 
Sandy Lyle, Bernhard Langer, Ian 
Woosnam, Roman Rafferty and Jose 
Maria Olazabal, have created rods for 
their own backs this season by 
demanding appearance money at 
every tournament In effect if they 
aren't paid they won't play, which 
could cut the number of European 
events they compete in to 12. 

Davis, who has no claim to appear¬ 
ance money - the criteria being that 
a player should have won the Order of 
Merit or a major championship - win 
be playing In 25 events. In previous 
years, playing in half that number, 
Davis’s best finishes have been sev¬ 
enth in 1986 ei g ht h in 1987. At 
present he is fourth on the money Hst, 
with winnings of £168^45; the leader 
is .Woosnam,. who won last week's 
Monte Carlo Open with a record score 
of 258, IB strokes ahead of Davis. 

There were two factors behind 
Davis’s visit to the bookmaker. One 
was his reward theory. "Yon should 
give yourself rewards tor your hard 
work and for the way you play”, he 
says. “If you dont, you’re not getting 
anything out of the game. You’Ve got 
to give yourself something for the 
things that you do well.” 

The other factor was simply his 
own confidence - "believing that I 
could do it and just backing it up." 
Davis has good cause to be confident. 
Since turning professional in 1974 he 
has notched up 20 tournament victo¬ 
ries, four of them in the last seven 


months. Few top players have more 
ttian two or three victories In a year. 
Even Woosnam, who has also 
declared the money list his goal this 
season, will have to play exception¬ 
ally well in every other event to pres¬ 
ent a real threat to Davis. 

AH these Davis has taken 

into consideration. When setting goals 
bar himself he studies his statistics - 
number of fairways and greens hit, 
bunker shots and putts, and practices 
the thing s that be is facing down in. 
"A lot of people who dent take statis¬ 
tics seriously would say that they 
were putting poorly. For ex am p le : T 
had 32 putts today.* Except that’s not 
actually the pattern because all their 
second shots they've hit 30 feet from 


'Every player has one 
major fault, and it is 
always creeping back * 


the hole and they cant one-putt. But 
if you actually go into your statistics 
then it frees you to set goals because 
you're actually working in the right 


Oddly enough, Davis does not 
behave Jn setting specific monetary 
goals, so the Order of Merit doesn't 

mmB frntn thk category. IQ t l*** mtm 

way, he wont set himself a target, 
score in a golf tournament. 

"In an actual round of golf, I dent 
plan that rm going to birdie certain 
Bales. I purely and simply play each 
shot at a time and I've found that by 
doing that yon can shoot 63. But if 
you think: 'Well, ITL par the first two 
and birdie the third? and you start 
par, par, par, then you think: 'Now 
I’ve got to pick one up.’ You're put¬ 
ting stupid pressures on yourself, 
whereas if yon play each shot at a 
time (and) you have a bogey, OK, you 
have a bogey. You might birdie the 
next hole.” 

At 39, Davis can be said to have 
crossed the boundary that separates 
the better player from the best. 


■There are a lot of players mi the tour 
who hit the ball as well as we do,” he 
says, numbering among golf’s 

Site. “So I think It comes down to 
in«n t a l toughness in end." 

Over the last three years he has 
lew on physical training 
- though he still does sand dune run¬ 
ning to strengthen Ms legs - and 
more an mortal training. His mentor 
is leading Australian apart psycholo¬ 
gist, Dr Noel Blundell. 

Blundell works principally on con¬ 
centration techniques arm routines, to 
which Davis attaches great impor¬ 
tance. "A lot of people have talked 
about muscle memory; well, it’s also 
mind memory. For instance, if your 
body is used to hitting a ball when 
you walk up to it in, say, seven or 
eight seconds, try and keep that rou¬ 
tine for every shot, rather than hit¬ 
ting one in three seconds and the next 
one in 15 seconds." 

Blundell found that under pressure 
Davis took approximately seven sec¬ 
onds to hit a shot, whereas in the first 
round of a tournament he would take 
anywhere between five and 12 sec¬ 
onds. Subsequently, Davis has put in 
a lot of work in every department of 
bis pm* 1 - He studies videos of himself 
playing well and rehearses those 
exact routines on the practice ground. 

Video also enables Davis to keep a 
check on his swing, since he has not 
been to a coach in 10 years. He has 
cme major fault, a lateral weight shift 
where his right knee straightens on 
the back swing, which he knows is 
coming baric when he begins to get a 
certain Shape of shot. * 

"I think every player has one major 
fault, and It is always creeping baric 
at some stage. It doesn’t matter what 
swing changes you make, that fault 
win be natural for you. It gets to the 
stags where it’s a question of whether 
or not you know what yours is. And if 
you do, well, you can get out erf it 
quickly; if you don't you might be 
stack in the doldrums trying to figure 
out what it is. 

“The worst part is that normally 
it’s not that your swing is changing 
that much, but all of a sudden you 
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FBI he Intellectuals were 
■ playing an a different 
..V .; ground this yeary 
i^Ls- against ciiuerent oppo¬ 
nents with the.unlikely nqng 
of PPC^ XL so it seemed only 
reasonable when we found par- 
selves up against problems of 
baroque improbebiBty. - 

Arriving at the ground -a 
couple- of hburs before the 
game,. we. realised we .hart .,no 
ktt. The groundsman sprang to 
our aid, scrambling together 
odds ana ends left round the 
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Rodger Davis, who wffl he playing hi 0m British Open next we eken d 


start tMwWng- it is. So you start 
looking for things, and then we’re 
hwt to the mental, side again. You've 
got to he mentally tough-” 

Davis's own strength of mind is his 
g r eate st asset The deference between 
the top player and the player who is 
merely competent is that the top 
player is always looking forward, 
while the lesser player is hindered by 
his tendency to look backwards. Hie 
latter is inclined to worry about los¬ 
ing the tournament rather than trying 
to win it. 

This is exemplified by Davis’s per¬ 
formance over the last four holes at 
the Wang Four Stars, which he won 
waiter tfaia year. After the 18th hole 
he made a bogey which left him with 


little chance erf catching the leaders. 
But Davis pulled himself together. He 
stood up on the 16th tee, pictured the 
shot he had to play and hit ft. He 
Mrdied that hole ami the next On the 
18th he hit an eight-iron to 10 ft and 
made the putt to get into the play-off. 

“Working with Noel has helped 
quite a lot in this respect,” says the 
Australian, “ft you look baric to the 
late 70s, early 80s, if 1 had taken bogey 
at 15 I probably would have finished 
par, bogey, par. rd have thought I had 
no cImwww of winning, because that's 
the way your mind gives you an 
excuse. But there are no excuses, you 
know. You’ve Just got to play the next 
shot-" 

And achieve the next goal. 


T here is an undeniable 
whiff of exoticism 
about women’s profes¬ 
sional golf, writes 
Keith Wheatley. Possibly Jor¬ 
dan Baker, the louche beauty 
with a white dress and a 
grooved swing in The Great 
Gotshp, sri the tone. Ten years 
ago the new-born European 
women's tour was a freak. Now 
ft is a thriving child on the 
verge of adolescence. 

Twenty players made up the 
1979 roll can. This year there 
are dose to 200 from 26 coun¬ 
tries. “The higgest ge is 
Ihe money," commented Dale 
Reid, one of the few founder 
members stm on the tour. "X 
collected £250 for winning my 
first tournament, in 1980." 

At the Laing Ladies Classic, 
where we were talking, the 
total prize fund was £65,000. 
According to Reid, 31, who 
began playing golf in Scotland 
aged four, a middle-of-the-road 
woman player can now win 
£25,000 a year on the tour. 
Endorsements and sponsorship 

flaalg tihnt. 

For a glamour-puss like a 21- 
year-old who is already a star 
in her native Belgium, such 
sums are trifim* Descampe 


Pros who write thank-you notes 


made a soperh charge through 
the field at the Laing to go 
six-under par while dressed 
like an angri in sbelHdiik trou¬ 
sers, toning matelot top and an 
orange hair ribbon; 

At. the Belgian Women’s 
Open there is a huge tented 
village and major sponsorship 
from haute couture fashion 
iffliaa «iri perfume manufac¬ 
turers.- At Stoke Poges, home 
e£ the Laing, there i&free park¬ 
ing and a dutch of concrete 
executives glad to be free at 
the desk for the day. 

“In Britain male golfers’ per¬ 
ception of women isn't as good 
as it is on the continent,” 
agreed tour director Joe Flana¬ 
gan. “Golf is a new game in 
mainland Europe and hasn’t 
got this heritage of separate 
bars, ladies' day and all that 
foIderoL We get more media 
coverage in Eu rope and we’re 
also-getting more girls from 
those countries wanting to 
come on the tour. I'm afraid 
that Britain is an area that 
needs concentrating on before 


we fall behind the continent" 

Anyone who has played golf 
recently at any rich in France, 
Spain or Germany will have 
observed at least as many 
women an the course as men, 
mostly young and far from the 
tweedy stereotypes beloved of 
Punch cartoons. 

Recent press stories about 
the womens’ pro tour have 
been far from' tweedy. The 
Hennessy Cup In Earls, mada 
headlines in 'May when the 
tournament director admitted 
that he had invited two ladies 
from the US tour, Tammie 
Green and Debbie McHaffie, 
largely on grounds of beauty 
and deportment French news¬ 
papers had a field day, and 
could not understand why any¬ 
one should be indignant at 
such a rational, approach. 

Almost at the name time the 
gloriously nanwrt Muffin Spen- 
cer-Devlin was shown the door 
at the Woburn flfamefo after 
turning up several hours late 
and severely “tired” at the 
tournament dinner. Roaring at 


the top table that she was *a 
frigging American” and 
wouldn't be treated thus, Spen- 
cer-Deviin made a reluctant 


It was the culmi na tion of a 


Roa rin g at 


ttfes that made Muffin a tour 
legend. Subsequently she 


‘Florence Descampe, 
a Vogue caver with 
a five-iron * 


sought medical treatment and 
ex pect s to be baric for the Brit¬ 
ish Open. “I was sorry for the 
girt but the publicity was a gift 
from the gods,” admitted Flan¬ 
agan candidly. 

What most of the girls want, 
above all else, is to be 
respected as golfers. Their 
standard of play demands it 
"dub players could learn a lot 
from our game," asserted Ali¬ 
son Nicholas, at 21 Britain's 


top player and second biggest 
tour money-winner in 1989. 

“An ordinary Ki ghJamSgap 
chib player cant relate to the 
male professionals because 
they hit the ball so far and so 
fast. They would learn more 
from watching us," she said. 

Miss Nicholas gave her 
thoughts with a banana in one 
h a n d and a mobile p hone in 
the other, trying simulta¬ 
neously to fix accmnmodatian 
for the coming tournament rind 
eat lunch. Despite having IMG 
as an agent, she is still 
nowhere near the world of a 
Faldo or Ballesteros, where 
such logistical problems are 
unobtrusively “handled." 

Alison Shapcott is one of the 
newest players on the tour. At 
22 she has just finished a five- 
year golf scholarship at a San 
Diego university. The Laing 
riawdr was her second tourna¬ 
ment Tfs much more compet¬ 
itive than I e»parfr»d but the 
girls are more friendly than 
they would be in the States. 
Fm just afrnfog to cover my 


costs, taking ft week by week. 
If Fm not making money t 
won't be going to Switattfand 
or anywhere expensive like 
that,” she added. Bank in Bris¬ 
tol, mum and dad can always 
be relied upon for a meal and a 
bed. 

Mr and Mrs Shapcott can 
certainly be sure that Alison is 
being guided in a manner wor¬ 
thy of Miss Jean Brodie. “We 
have strict dress codes, and 
man y of the parties and recep¬ 
tions are mandatory for the 
players. We don’t allow 
denim,” Joe - ■■ Flanagan 
explained, hke the Edinburgh 
schoolmistress he 'gertainly 
never was. “After a tourna¬ 
ment we insist they write indi¬ 
vidual thank-you letters to the 
sponsors. Once the stare 
believe they're bigger than the 
game you’re going to have 
problems." 

I left the Laing Classic foil of 
admiration for the women, for 
their decency compared with 
most professional sportsmen, 
and for their playing stan¬ 
dards. What I couldn’t get out 
of my head was the notion of 
Seve Ballesteros being ordered 
to write a thank-you letter to 
the sponsor. 


One of-the. two bate bad nei¬ 
ther grip nor the pads 

were monuments of a bygone 
age; the only wicket-keeping 
glove was an antique. 

Our faww looked as mmre- 
meditated aa our kit. There 
was Diana, a medieval histo¬ 
rian. who opened the bowHng 
for East Anglian Ladies SO 
years ago and.was now going 
to open the bawling for us; 
Godfrey, an expert ’an rare 
books* and Martin, an oft-spin¬ 
ning law. fellow. 

Our psychological weapon 
was a Bgjan lawyer called. 
David and . his son, Noah, who 
was in bis early teens and got. 
us off to a flying start. I n gale 
fo rce’ winds we reduced FPC*s 
32 to 37 for 4, Noah taking a 
sizzling caught- and-bowled, 
complete with fingertip catch 
and high-speed rollover. 

' Mark, a nearby greengrocer, 
friendly and strong, gave every 
sign of being a serious crick¬ 
eter, having arriv ed with two 
carefully tental bats and -two 
cricket dub sweaters.' Very 
good fof morale. Matt bowled 
fast We had borro we d one of 
the apposition's spares, Mich¬ 
ael, to keep wicket for us, who 
only managed to stay oprigfa* 
in the wind i nte r mittent ^. 

- Wehave always hadacleri- 
cal nugget to keep us in touch 
with strategic theology and, far 
the last few years, ft hau been 
ft Dominican War, fliurfhor 
David. He arrived late and 
stood in the slips .making 
remarks about the dimate. Tbe 
only thing to do when, he gets 
like-that is pot hfan.on'te bowL 
Anything might ht&pen, and 
the enemy had already lost six 
wtote te fortesfl h apRO 

inin and aent down some 
treacherous deliveries, the baH 
enacting, floating, amTMraat. 

ing once or twice in Ue wind 
before boundng.andmo$fog 
towards "tite 



kept straight. One kept low. 
ttampgnt unpr^cttihDtty.\We 
were getting into wr sfitideL". 

Needless to say, that was 
when P PC*s XT su dden ly 
improved. Their No 7 batsman 
surveyed our frozen, fielders, 
too cold to defrost bymssosrat 
exercise, with a. fearsome. ayeL 
He bit out: 58 off 50 balls. 

Charles, who 'has pfeyea-m 
every one of onr annual ^ames, 
had driven lor four hours with 
a car foil of chfideen'toi atrive 
exhausted and half-Starved- 
Charring ro und thd boundary 
topursmtof disappearing trite 


run 


-waa not a good way to recover. 
When we stopped wr tea, with 
fhe enemy ftwifagR finally dead 
on 140 rtnkBv sS I cocOd ‘offer 
him was apologies arid tfarild 
twitters of hope. • ’ 

Onr opening pair scored halt 
a century: Mark declared him- 

ylf m pr i n fng up zdcdy Slid thfi 
resplendent West Indian David 
hit sizes aQ over the ground. 2t 
was too good to last. When 
m^p was howled, the dance of 
death - began. David and Noah 
were bowled soon afterwards. ■ 

Mart in received such a 
dreadftd tw ill that It was hard 
work giving it a mighty smash. 
It went straight to nldefl, 
where the FPC7s captain, Peter, 
caught it in stif-defienoe. God¬ 
frey the ffhraii an got Unself 
oat. with the only orthodox 
shot he had played. 

Xu no time.I had to find some 
reds. When I went out to join 
Quotes, the Intellectuals had.' 
scored IrasthanlOOnms far 
seven wickets. I missed the 
first ball and tamed to watch 
it being picked up off the 
ground'by leg slip. When I 
turned back towards the 
bowler, I saw Charles standing 
a yard away, shouting at me to 
run. In the wind I had heard 
nothing of his p rev ious cries Z 
rteeftned God fatgffo ihe. -We. 
stood.at the same and in lam- 
entatLah.wtaSe the hair was. 
pressed against the stamps at 
the other. 

Charles walked off and Pat¬ 
rick, one of our most intrigu¬ 
ing- members, walked in.1 had 
never sun anyone out before. I 
feU Eke & prostitute who had 
demolished ah aunt. I tried to 
nwflffi amends by hitting a hard 
shot and calling for a sharp 
run, therm-sharp second run. 
When the ball was thrown in 
Patrick was miles adrift. He 


Now there .was only Tris¬ 
tram between the Inteuectmib 
and defeat, Tristram, is bm- 
Banfiy useless at'crickef and 
ww wml Hw m tiy (tiw-nnnBr tiTM fai 

tfad. opposition. He bfoiwjkt 
wine and dives s tuffe d with 
anchovies..'to. foe ptoric lunch. 
He brought laughter, a. black- 


very unusual batting to bur 
last-Wicket stand. 

To avoid running, I hit 
hbanflaries with ghastly great 
hbavns; across the line, round 
the comer, Up'in the; air -1 

didn’tcare, as kmg^s l didn't 
have ffie chance to rtm anyone 





For one or two magical rate- 
hies thfer stm fore tin dark 
clouds '’apart and I knew we 
could win. • . 

The bowler sent down a good 
ban but’not good' enough to 
command respect. I, took a 
swipe. There- were nor bafts; 'ft 
-was fartoowtedy fo*. bails, but 
I foa£ feint click as 

the baH tickled the stomps 
every time k the apocalypse 
dons in oh my hearVwmcb. ft 
wfil do’ at foe. mere titobghtof 
those rim-aul.vlctims'beihg 
brown' 1 babk^to'rhe pavilion. 
Next .year we are sujefo* wjg. 
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stone): mil Rughy League: Now Zertmd v 
Great BrWn; BrtO Atidetica (HUtighe of to 
BfcXatt O e m ea hem Oaie); SriO Motor fl a rin g 
(The Cno BrilMi Formula 3 Ch en pto uWp* 
rare). OrtO Ore Men and Hto Dog. TtiriS 
Rough Guide to to World. MS The Late 
Show. *9S Ftinr The Ten Commanrirento 111 
On Poffah wM tagOah eubctoef. vftrts British 
Grand Prlr {HEghUgtos of today's race), 
iiwina am fuse The Lo v cq One" wfth 


LONDON 


MO are Warn Braaldari Pragrarami 
CMAftm’i nv: Otorey Family Moria: 
Jacir (Part T). toll Tha CaraAOefU. 
EJoAl llrtO Morning WbraNa I2rt0 
land. 1290 pm The Care Bears- 12 JI 
Hews and Weather. irtS UN Now, to 


THJtf 

1MB 


by national wee ftar . IrtO Out ol Town. lartO 
Triathlon. MO Airport VL tlrtO Fane “Fanny 
by OaoiiBfitr with FhyMa Criwort are Jamaa 


SrtO The Bo yd Family b Sootiand. S90 M 
Quod Up. SrtO ITN New s , followed by 
Notional Weather. SrtO Local News and 
W ea th er . 090 Cases’* to E u rope. Tm Jd- 
mya. Ism Airport to MB UN News, 
lowed by fTV National Weator. too Local 


Empire. 1291 am Soft Tha Anhauiti" Ousrti 
C&mhJo PGA Tour. 


OHANNBL4 

790 m Loads More Muck and Magic. TrtS 
Once Upon aTbne^Llfe. B9S Earbr Bird. SrtO 
Oevid to Gnrime. B9S Ramona. MBS Movie 
MahaL iSrtO a Weak in MMcs. nrtO Go tor 
to llrtO Etiy and Jcota 1290 The Writore. 
190 pm Land tf me Giants. 1290 FfUrc The 
Mae in Grey” wtth Margaret Lockwood. 
Jam aa Mas on. Phyttf* Cemrt and tow n 
Granger. 29S Boomera ng. 291 fl abiilon ol 


teas The Nat IQng Cole Show, mas News 
re ney and w eat h er. Irt Tour tie France. 
M The Wonder Years. 790 The energy 


tan 4 Today: "Nut* in May* wtth Atieon 
Bleed men. 10elB Film: Tha Deeps rale 
Hows" wtth Humphrey Bogart. Predrio 
Marqu Martha Sore and Arthur Kennedy. 
121V am Rbn: ToiAMoiAI” (Um THp of to 
fbransj Cwkh EngWi eubtflfeej. 


190 pm TV un. too Kingdom of tile Deep - 
Kreksioa; The Day The* Shook ihe WML 
1090 Rim: The Adventures of Tanu~ wtth 
Robert Donee MB The Wond er Yearn. SrtO 
How to Hunt a Mammoth. S9i Bon Italian . 

790 Bedwar Ban. TrtO Nawyddbm. 790 
Cenwn Mrilamwn. SrtB Hal SttaeuL art! 
Prams Oyem WL MS YDuw Byw. IrtO Arch 
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R iva ls. 1990 The Gray Trite. tlrtO Behind I FemDy In E dn b u n A BrtB Att Ctred Op. 
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llrtO 


Only, 
bon l 
129* 


pm Farming Today. IrtO Mar 
trti Highway to Heaven. 290 AIM 
re THaWon. arts The Incradtole 
m P rie oner Ceil Btodi H. 


129* pm Fame "Don't ever 


Land - The Beg ta ndT 
a 1290 pm Am Faseo 
i The Noyri Fanriy In Sc 
i - The S coei ah SbOn 
SrtO Trfetition 1B00. 


L TlrtO 
* ins 


far Mia aid nrfno*}. 




FIOK 


Op tL: 


Jbnmy H 
ton WO. 


Tbe Royal Family in 


weator and tarring Waato 
harry Am and Him Friencfa. Is 
Heaven. SrtD Rms "Arabaoqu 
onr PeA 12 X 9 am The Hem 


panda. 1291 TVS 
wr. ir» HucMa- 
191 Highway to 


129* pm Gar den in g Time. Irtti Contrasts. 
190 The Spectacular World of Ootonrea 
Raomda. Hfl The Royal Frirify In Seotoid. 
MO Him: *Ghta at Sea" wtti Guy Rrito. 
Ftomtid Shiner and Mtohaaf Hontom. MS The 
A-Teem. 1290 am F rt e uue: Cefl Block H. 


l2rtS pm Jack Tho mp son Down Under, ino 
>* gh way to Heaven. 290 The Royal FamMy to 
Btob u rjft 290 FUnc The Whtd Cannot 
Reed" wftgi Dific Bogarde. Veto Tan* and 
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bus adtoen). 129S me The 


rttojflwiri- Roger Slocssan sod AIIboii Stewtmm lit Nut* In May. Ctremwl 4, BJ3 Opm 




CHANNEL 


Cesar Romero. 1291 am tin News 
fines, ta h cwned by to inQliieiiinn 


1290 pm Rehectiere. 1292 Las Frangaia 
Chez-Voua. 1290 CytU Ftatcher's TV Caiden. 
IrtO HutMabarry Fmn and Ms Friends. 190 
H lfl h way «o Heevwi- uo FHm: "A rab e eg ue". 
129* m Tha Hwnan Faotw. 


1290 re Gardening Time. IrtO The Maleic 
The blah Game - Hurting, ano The floyrn 
Faariy In Scotian* 290 Triathlon *00. « 3 S 
The Baas Bands to to Land. BeOS All Quad 
u* KBS Coronation PtreeL 1291 am Pris¬ 
oner Cea Block H. 


\ KeOh wtth TtoAni 
v tario * Mi Pi «ip 
x. I29ti are flobto re 
am Nlgtoltida. 


* f tip riamfri <fun toM). Naval 


adpptoo 


(Sonata In Q.W bus, H SM 4A* 


YORKSHIRE 


129* pm Granada This Wash, l.lfl Sreday 
Matinea: "Arrows of Robin Hood". 290 Max 
Bygrms ‘Stogamg Awaryaara'. arts Royal 


1*3* pm Tha Double Daman. IrtO McCloud. 
290 FHm: 'Crooks and Coronets" wtth Tatty 
SfiMto, Edith Evan*, warren toias ana 


mStoraere 


RADIOS 

TrtO Dm Maclean says 'Goad Morn in g Sun¬ 
day”. 29S "Maladies tor You* wtth Rt Hon 
Deris HoeJey. MP. 1190 Do umjjmI Ctokgwi 
with Hadlo 2 Ati-TIma Gieata 1 . 290 pm 
Banny Graert. MO Alan Del wtth "Sotnto 
Easy”. 490 BBC Concert Orehato Show- 
case. 990 tong Somattring Simple- 290 Char- 
Be Che at er, 7rt0 Brooks Aahrori s Serenade. 





taverdTa “O gi i am -pulcbra* anti 


RADIOS 


7 rtP net Bach's as: Book 2 played by various 
artiata. T90 News. 7rtB MtadcrMyth and leg¬ 
end. 290 Now*, art! Yoor Conc e rt Choice. 
redO Mu*k> W aai dy . TlrtO BBC Webh SO: 
SMIfls Anphaqr No 2). M a y (prjttuda 
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